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Changing 

Conditions 

pONDITIONS  in  the 
^  field  of  investment 
meet  with  frequent 
(changes.  The  resources  of 
our  organisation  for 
securing  authoritative 
information  upon  invest' 
ment  subjects  are  avail' 
able  to  anj  of  our  clients. 

Inquiries  may  be  made  U> 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

butliftu  tslabhJitd  18B^ 

MONTREAL 

TsMiite  WlPnlp.R  Vancaum 
Vl<et«rl«  N.«'  York  Isnden,  Eng. 


I  At  the  Lookout  |  lyewsprint  rrospei 

iBUSINESS  RESISTS  , 

Int  KtAlllUHIAKi  f “ sr-  S'S; 

Cr’AMAMIf  TDPEin  prevail  for  the 

IjvUllUmlv  llllirll/  ''■hole  of  next  year  is  seen  as  a  real¬ 
ly  constructive  development  in  the 
.  TTT"”””  _  early- outlook  for  the  pul ii  and  paper 

Loss  Of  Confidence  Shown  By  industry.  The  l.  P.  announcement 


Newsprint  Prospects  Bright  on 

Sound  Marketing  Policy  of  Mills 

Announcement  durinp:  the  past  i  accordingly.  The  fact  that  the  $50  i 
week  by  International  Paper  Co.  that !  price  for  the  second  half  of  1938 
the  $50  price  for  newsprint,  set  early  '  coincides  with  that  set  by  Great 
this  year  on  contracts  for  the  first  j  Northern  when  it  fixed  a  $  fS  a  ton  I 
half  of  1938,  will  prevail  for  the  ’  price  for  the  first  half  Is  al.so  signi- 
wholc  of  next  year  is  seen  as  a  real- i  fieant. 


MASSEY-HARRIS 
TO  REPORT  WIDE 


DIVIDENDS  THIS 
YEAR  WILL  BE  A 


ly  constructive  development  in  the  j  .Setting  of  the  contract  price  for 
early  outlook  for  the  ptilji  and  paper;  ihe  second  half  of  next  year  may,  it 
industry.  The  1.  P.  announcement ;  is  believed,  result  in  a  more  active 
was  closely  followed  by  statements ;  doinaud  for  newsprint  during  the 
that  a  .similar  lu-icc  jiolicy  will  be  first  ijuarfer  of  1938  than  could  j 


EARNINGS  GAIN  NEW  HIGH  RECORD 

Net  Profit  Indicated  Year  Just  I  Total  Of  $303,491,236  In  1937 
Ended  For  First  Time  '  More  Than  Double  Total 
Since  1930  Of  1933  I 


BOND.S 

Stocks 


Stock  Market  Not  Yet  j  was  closely  followed  by  statements ;  doinaud  for  newsprint  during  the 
Justified  j  that  a  similar  lu'icc  jiolicy  will  be  first  quarter  of  1938  than  could 

- -  followed  by  othm  leading  producers.iothrrwi.se  have  been  hoped  for.  Pub-  Demand  For  Farm  Machinery,  i  December  Total  Of  $87,804,641 

EXPORT  TRADE  FACTOR  tar  t  on.solidaiod  Paper.  Price  i  li.siiors  have  been  delaying  purchases  n...!.  i- r» _ o.:_  a._j  r _ ai„  a  m_...  lj:_u  d _ a 

b^os..  Ahitibi  and  I’owell  Uiver  —.for  the  early  months  of  next  year 
^  I  I  ir  f  .  wii  Proniinent  Paeil'ie  Co.i.si  operator  — 'largely  because  of  the  uncertainty 

volume  In  barly  ruture  Will  have  given  notice  fliat.  their  contract  i  as  to  what  the  price  level  for  the; 

Depend  On  Effectiveness  Of  price  for  all  of  1938  will  al.so  bo  $50  i  .second  half  of  the  year  would  be.  j 

Roosevelt  Policies  To  Restore  ^  These  are  the  h  .ading  price  |  The  first  3  months  of  the  year  arc 

Confidenrff.  In  11  <5  fixing  producers  In  the  indu.stry  and  '  nominally  slow  newsprint  Inlying 


SEE  $10  ON  PREFERRED 


18.39r  OVER  1936 


Both  In  Domestic  And  Export  i 
Markets  Running  Ahead  Of ; 
Last  Year  | 

Toronto  Bureau  Tbo  Flnsnclol  Tim#.  I 


Confidence  In  U.  S. 


Also  A  New  High  Record 
Being  20  P.  C.  Over  Previous 
Year — Many  Large  Payments  i 

Dividend  distributions  by  t  anadiau  ; 
irporatloiih  in  1937  will  reacti  a  : 


j  »  current  business  situation  iis  the,*^  *01 

manner  in  which  industrial  and !  JLlUnning  O00KS 
;  trade  activities  arc  being  .sustained  i  — 1*^  a 

i  M  'r  '"TT  T  Canadian  Ame 

'  tiou  la  the  ccoiumnc  trend  and  j  ^ 

!  threatened  reces.^^ion  in  export  <,■  T.~  I  A  »  r  t 

i  trade,  particularly  to  .he  United  Lei  Us  Cultivate  Our  Under- 
j  States.  There  h.is  ar.  ;.  et  been  no  Standing  Ever  More  And 

j  recession  In  genera!  butiaess  in  More 

!  this  country  to  an  extern  to  .iusti  - - 

I  fy  the  stock  market  slump,  which  |  Finance  Minister  Discusses  I 
I  obviously  has  been  more  affected  Economic  Problems  Of 
I  by  Wall  street  .litters  th.an  by  do-  Mutual  Interest 

mestic  conditions.  l.Tidoubtcdly.  _ _ 

I  continuation  of  the  dejircssiou  in  Bv  HON.  C.  A.  DUNNING, 

the  united  States  would  have  its  ef- 

feet  directly  and  indirectly  on  t.'an-  N.w  York.  December  gml,  iu'.t  | 

adiaa  production,  purchasing  power.  When  I  last  addressed  you,  a  rum-  t 


nxing  producers  in  tiie  inau.'dry  ana  '  nominally  slow  newsprint  buying  Toronto.— Massey-Harris  Co  com- 1  corporatloim  m  193?  will  reach  a 
It  us  anticipated  that  other  opera- ,  months  and  this  seasonal  falling  off  pictest  its  fl.scal  year  in  Xovemher  new  high  record  of  .$303  I'ti '".s  ao- 
tor.s  will  fix  their  eontract  -prices  TContinued  on  Page  G)  30.  probably  the  host  year  since  |  cording  to  The  I'lnanctal  Times  com- 

19.30  from  the  standpoint  of  total  I  pilatiou.  Tliis  eonipaie..i  with  $C5G,- 
^  1  O.S.  M.L.  >‘*alos  and  undoubtedly  the  bestje.ar'  17.5.tiS4  in  193'i  and  indicates  an  in- 

IJliririirifir  0©©KS  l  O^Lr6tlfirt!n6R  s>ta-ndpoint  oficreaseof  $t7.i'irj,f,.‘',3or  The 

«  vr  p^^,lt.  In  1930  the  company  re-,  previous  all  time  peak  n.'m  estahlisli - 

M  A  ATT  ri  A.u  ■  D  I  l0S3  "f  $58,114  to  com-:  ed  in  1930  wl.en  a  lutal  or  JCGC.COS,- 

T||A  Cllfti*  ^  *©■  ICrf^Tl  J>©l  ATlOnS  ^  9^"*^  seven  lo.an  years  during  which]  991  was  paid  out  in  dividends.  In- 


jj  Milner,  ROSS  &  CO. 

ti 

j;  Member* 

j'  The  *Toyrmto  Fxi.H-jnf* 


IncDme  Tax  Help 

To  Balance  Budget 

Ottawa.  —  Tiicorae  tax  col- 
lection.i  for  the.  eight  months 
ending  .November  30  totalled 
$103,437.  IPG.  an  increase  of 
$14,689,065  over  193(1  figure.s.  it 
has  been  announced  by  tiie 
Department  of  National  Keve 
nuo. 


I  1930  from  the  standpoint  of  total  i  pilatiou.  Tliis  eonipaie.s  with  $C5G,- 
j -sales  and  undoubtedly  the  best  >e.ar '  17.5.liS4  in  1936  and  indicates  an  in- I 
[since  1929  from  the,  standpoint  of  |  crease  of  $  17. 1'l  5,5.53  or  IS.3.J.  The' 

I  net  profit.  In  1936  the  company  re- j  previous  all  time  iieak  n  .'m  e.stahlisli  ■  |  < 
j  ported  a  net  loss  of  $58,414  to  com-:  ed  in  1930  wlien  a  lutal  or  $363,398,- 
I  plete  seven  loan  years  during  which]  991  was  paid  oni  in  dntderids.  In-  | 

’.innnal  deficit.s  totalled  $17,113,316  i  d'cattvo  of  the  distance  we  Imv e  J 

and  amounts  written  off  inventoric.s.  j  como  tr-oni  the  dc]<th  of  the  deprc;-- 1 
receivatdes,  e.vchange  and  property  •  ..Ion  us  found  in  the  comparisiiii  of  [ 
values,  increased  aecnniulated  defi- j  the  fi.gures  below  ('rom  theso  it  is ' 
clt  in  profit  and  buss  account  by  an-!  oiiserved  that  during  the  year  11331 

other  $,S,7."P.Ot‘0.  Kor  1937  there  will!  which  marked  ilie  greale.sl  contrae- 

bo  a  profit,  the  first  since  1930.  and  j  non  in  dividend  payments  a  total  of 
.a  substantial  one  if  judged  on  the  j  •'?’ 1^-337. 836  was  paid  to  ihareiioldcrs. 
basi.s  of  the  eompany’.s  increased  ac- !  id  1^37  thus  will  have  been  morn:  , 
tivlty  during  the  past  year.  j  'ban  doubled  at  .$303.4!il.336  a  figure] 

Officials  of  the  eoiiipany  arc  roH-jof  iriilv  ontstauding  significance 
cent  as  to  the  iniprovenient  in.‘al<-.s,  The  iiioiittily  dividend  record  tor 
and  earnings  but  will  issue  a  pre. ,  the  yoar.s  ]!(37,  1936  and  19:(3  apiKar.- . 


PROVINCE  OF 
QUEBEC 

3V4*/r 

.Ni)ii>enilabIo  Sinking  1  niid 
I»eIionhire> 

Duo  June  l.st,  19.53 
Penotnlnatlons— Jl.OOO  anti  J500 

Price:  98.29  yield  3.40% 

flffioial  pro.spectUH  Is  avniliihle 
upon  request.  Order-s  in.sy  be 
wired  or  telephoned  at  our  ex- 
pt-lise. 

M'LEonYxjNG 

Weir&Gq 

UMrrsD 

23  (  SL  James  St.  HontrMil 

Tclephope:  Harbour  3376 

Torento  Oftawn  l.ond«B 

Cvrre^fiondeHt^  tn  .\>ut  Vork  a»tJ 
London,  Eng. 


ARBITRATION  TO  BE 
COMPULSORY  IN  B.C. 


commodity  pricey  wages  and  other  I’®’’  I 

,  by  numerous  supposedly  high  au- 1 

manufacturing  costs  uind  other  fac-  thoritins  that  the  hu.siucss  cycle  from  ; 
tors  affecting  business  and  tho  eco-  boom  to  depression  and  back  again  | 
nomic  situation.  And  it  is  for  this  was  a  thing  of  the  pa.st.  and  that  our  ' 

business  genius  had  succeeded  ini 
reason  that  American  developments  ,,„nf|ucring  those  forces  w'hieh.  In' 

j  are  being  closely  followed,  parti-  previous  ••mes,  had  caused  depres-j 
cularly  the  attitude  of  President  sion.  I 


CANADA  MALTING 
EARNS  DIVIDENDS 
BY  GOOD  MARGIN 


I  available,  there  being  evidence  that 
the  momentum  had  been  maln- 


Profits  Officially  Stated  To  Be 
On  Approximately  Same 
Level  As  Last  Year 


EXPORT  TRADE  HOLDS 

Torentu  Bureau  Tbe  Financial  Time* 
Toronto.  —  Canada  .Malting  Co.  lias 


!  rtoosevelt  towards  business,  as  re-  "f'-'  believed  so  at  that  j  On  Approximately  Same 

|vc.aled  ,h,  pr.ce.d,.g.  of  ‘I™,™-'  "  w„llo 'rdo'S  i 

special  session  of  Congress.  want  to  condnet  a  post  mortem  on;  cvorYot-  'roArve  urM  t>c  i 

J  •¥•  J  fnaJf>r  depression,  which  I  ]  LArLIK  1  I KAUL  HULDo 

L/Ownward  Irena  slneerdv  h.ope  i^•  realh  dead  and  1  - - 

Is  Being  Resisted  gone.  I  do  want  to  .-my  to  Mfe  In-|  Toronto  Bureau  The  Financial  Time. 

The  blah  level  to  which  the  re-  «'irance  exerullvp,';  Hurt  the  manner  1  Toronto.  —  Canada  Malting  Co  has 

.  J  J  Id  which  they  met  the  problems  of  I  maintained  its  unit  volume  of  bu.si- 1 

covery  had  attained  in  Canada  dur-  enabled  Cife  Insurnne.e  as  i  nes.s  during  the  first  eleveu  months 

ing  the  present  year  is  being  fur-  an  institution  to  make  tbe  greatest !  of  1937  at  practically  the  same  level 
ther  indicated  as  statistics  ara  made  single  contribution  toward  off.seting  I  as  in  tho  corresponding  period  of 
-,,-aii..Ki,»  hotn,.  $*10  effects  of  depression  outside  of  1936  and  its  plants  have  operated  | 

available,  there  being  evidence  that  g„,.„n^ental  assistance.  .  .  >  very  close  to  ••apaclty.  The  Ulnanclat  1 

the  momentum  had  been  main-  Qj  course,  the  economic  collapse  >  Times  is  informed  officially.  Dollar ! 
talned,  insofar  as  business  activi-  following  1929  hit  Canada  very  hard  ,  volume  of  Imsihcss  has  been  sub-  [ 

ties  arc  concerned  even  tifler  the  Indeed.  A  large  proportion  (tf  our  ‘  sfantially  higher  due  to  higher  gt  .iin  ] 

.  '^oncf.rnoa.  even  Brnlr  livelihood  '  prices  hut  this  has  not  affeefod  the. 

change  In  tbe  economic  trend  which  export  markets  for  the  primary  :  company’s  margin  of  profit  which  re- ; 

reached  Its  apex  towards  tlie  end  products  of  the  farm,  the  fore.sf.  the  mains  at  about  the  1936  basis,  l.'x- ; 
of  last  year.  Thus,  we  find  emplov- ;  mine  .and  tho  sea,  and.  .as  you  know,]  port  Inisines.s  to  the  Lnitcd  Plat*'..- 

ment  rc8istin.g  the  sca.sonal  trend!  <he  dectlning  price  levels  of  the  de.- ,  has  declined  si ^  Iuk.i  ! 

.  .  pression  hit  hardest  those  primary  1  i car  on  ,i  unit  b.i.-.-s  but  this  has: 

and  relief  rolls  reduced  and  the |  ,],p  been  i.ffset  by  a  general  improve-  - 

general  freight  movement  offsetting!  sources  of  Canada's  natlon.al  income.  |  ment  in  domestic  demand  which  now  ; 

the  decline  in  car  loading.s  which  IVo  havo  all  of  the  adv.mtages  and  [  takes  nearly  70'>  of  the  companv  s  | 

-.,...11  allof.thodisadvantageswhlrhfl.ow'totalproductioii.Conipnrl.sonofeiir- 
icsultcd  from  the  M  c.st  s  United  !  rent  volume  with  that  of  a  year  ago ' ; 

crop,  while  e.xport  trade  ha.“  eon-  states  a.c  our  next-door  neighbour.  [  Rives  no  indication  of  any  slackening ! 
tinned  to  expand  until  quite  recent-  I  have  often  rem.irked  that  ('anada  in  bu.«ineas.  H 


cent  :ts  to  the  improvement  iiifahs,  Tln>  nioiithly  dividend  record  tor 
and  earnings  but  will  issue  a  pre- ,  the  yoar.s  ]!»37,  1936  and  19:(3  appea.-.- 
Uininary  siatemein  later  in  Tteecni- '  bi-iow : — 

ber  a.s  was  done  last  year.  U  is  stai-i  ist-  i''o  rHi 

ed  that  all  plant.s  of  the  company  !  .R  >  ♦ 

.arc  more  active  than  was  the  ease  a  •  i.,,.  'c. is  1  o.e  w,  i.t: 

year  .ago  with  1..6C0  men  r mplovi  d  !  i''6  t-.o.’  i  st?  4  V"ss4t  i.'iioi'i 

at  the  Toronto  plant  as  compared '  ■  K  -d'I  '.'i'! 

with  les.s  than  I,()oe  at  this  lime  la.-t ,  yu,!  4!i45!ji7  .C4i...’ri.'  C4jCS9o 

.vear.  I'emand  for  agrieiiltnr.'il  ma- '  lui/-  :o'.4i! i.ssn  hi.’st.jes  i7!'>i;!4i7 

diinery  in  most  export  markets  yi.nos.ssi  1  i.isii.i-ii 

better  tban  it  w.as  in  1936  and  tbe^’^v.*  4.4ev,(|.,>  .t.v»i.474  C7!t>.ij4 

■  <  lo.r  III.III  IL  «.is  m  I  a.nn  (,,.747.5  4i  U  sa.-  eia  15.7l3,5So 

same  IS  true  in  tlie  dome.-.;tie  ni.'irket  <v  is.jsn.7-j,i  is.iss.lM  iz.ns.yjs 
witli  the  exception  of  areas  in  Pas-.''"'  l.()U.i.J77 

kateliewan  and  .-Vlberta  that  w-rf  -h;.nii4,)i4  1  72.64‘>,s.to  22.j*>4,sai 

.stricken  with  drought  The  greater*  Tot  .1  ^1.49172  10  2io77re'»4'uJT27..l7o 

portion  of  these  drouvlit  areas  have.  ,  (■t.tn  ...t'd 

eontrih-ited  siibstaiitmlly  to  the  rom-  During  the  ni.vnth  of  Itecetnl.er  ae- 
I'.TMv  .s  s.ales  volume  for  several ,  ctirding  to  tho  prelitninary  e.stiinate 
years,  i  below  payments  of  hi;  rompanle.s  will 

Sail's  Ovor  $2(5,000,000  '  roaoh  tho  host  level  on  reettrd  wlu-n 

Tnotficial  estimates  place  the' fill  will  he  di.shur.sctl.  'I'his 


MORTGAGE  DEBTS 
AND  TAX  ARREARS 
PAID  IN  MANITOBA 

Reduction  Of  Obligations  .Ar 
Result  Of  This  Year’s 
Paying  Crop 

MANY  FARM  .SALEb 

YVifinipeij  Durenii  The  Mu.incidt  Tim 
\\  iiinipoK.  '•  Itasoii  on  iviurn.^: 
inunicipiil  tri.\  coHortidM:- 


(•oinp;in\*s  sales  volume  in  excess  of  is  .i  tialn  over  a  yci.*  i.vtA.i, 

of  $36,600,060  in  1937,  which  is  ap- '  $13,666,600  or  3(t':.  Imperial  Oil!/!'’"''''”'  >'iiprnvenient.  but 

iroxiniately  10  per  cent,  higher  than  i  Hiid  liiteruational  t'cirohMim  arej  ,  the  met  case  la  col 

ales  volume  of  $1S, 972,05?)  shown  apain  nuikUi^  ihe  lar.ce.sr  iintividuar  **^*>**^^  in  excess  of 

or  the  year  en,-Jod  November  30, :  payments  :  wlmf  i he  companies  oxpoeted. 

9.36.  In  the  first  six  montlis  of  tlie.  j  Mines  again  are  important  eoutrib- !  ,Ln  uV“)nl'^  vJ-'ir  ^?nee  *i6ix 

•ear  jii.st  ended  it  lias  been  official- !  ntors  to  the  iieriod’.s  total  a.s  w.-ii  j ’ 
y  reported  that  .sale.s  showed  a  56 ,  over  $3,000.6im  iMnstlluic:;  (lu  ‘  ^  “’“‘bofy  offieUI  reported 

ler  cent,  increase  over  tlie  .=anie !  atnouui  in  Ilii,--  eaicgorv  .  .\oranda!  more  farms  .-.'net 

toriod  of  the  preceding  year  hut  it  1  Mines  have  reduced  ilie  half  yearlv  :  period 

v.'i.s  also  officially  stated  that  the !  p.iymeiU  by  3,5  cents  hut  Nickel  in  ■  '’f,  breredinc  10  ye.ir.s.  Nearly 
.luw.  proporlioriiito  tncrrnso  in  sales  i  ;iddilioii  to  puiiij.i;  ]*)  ccnl.'x  riioro  .sitlos  hoon  to  resident 

v;i.-  not  expected  in  the  I  i.^t  half  of.  nhiriy  h.tvc  deol.irrd  an  extra  of  35; 

lio  year  when,  on  Ihe  .iverage,  661  cents.  Gunnar  Gold  1.4  a  new-comer  1  Dovilcinent  conipaiiie.s  and  auto 
or  cent,  of  the  total  hii.^lness  of  the  |  to  the  list  wliile  Hudson  Hay  Miiui.  -  '''"’*"le  fnins  Ixitli  rc-ported  in 
car  Is  done.  Iliit.  even  If  the  com- 1  A.-  Pmelting  have  doiilvled  Hie  half  '■rca.'-ed  sales  and  better  eolleetioni 
any  had  an  incrc.ise  or  only  36  peri.veiirlv  dividend  to  $l  ()o.  IiiteriKi  ,  hut  from  the  figure.s  !ivailalde  f!ii 
enl,  in  Ilie  last  .-l\  m.tnibs  of  tlie;tioria1  Mining  <  orp  payrTient  of  heaviest  p.ivnient...  aie  being  niadr 

(Hontinned  on  page  6)  !  tContinued  1  ti  Page  6.)  '  moi  tg.ige.s  and  in  nearly  ah 


Vuj-  4.4syti-7  .t  v'll. 471  <,2»>.  151  :  Itasi  five  years,  wliile  loan  eonipa.-.i 

■c-pt  1,9.747.54;  u  sa.-.uiH  i5.2i3,5So !  offieiitls  rejiorfed  that  fiinners  iiac 

'Maiy:-:’?!''-*''*  ’“eir  mortgage  debt 

\h;.nii4,„4  |  72.ii4‘>,s.to  2 2. js 4,3 8 i  !  ' I'Jin  ill  any  year  since  1930.  Kcpii 

_  - ,  seniai ive.)  of  five  companies  d-dn. 

i"  ’he  provit.ee  Veporieii 
,,  ,,  ,u  1.  ,  .  •  coUecilous  wt“rc  from  56  to  lao 

During  the  month  of  ttecetnher  ac- 1  „.,iii  in  1936,  will, 

mrd.ng  I.)  thiMmc 'tn.nary  e.stimate,  ,,robahly  a  general  .average  im 

)e!ow  payments  of  9'>  rompanles  will  »  7 

■each  tho  best  level  on  record  when  !  "V 

SS7.S61.6I1  will  he  (li.sbnr.sed.  Th.sj'l'^  P'-.-vnec  at  large.  Fan 

s  .1  gain  over  a  vear  ago  of  nearly  !  "‘’"V.  V  v"' 


proxiniately  40  per  cent,  higher  than .  and  Interuafional  f'cirolciim  are 
hlTr  .  volume  Of  $18,972,359  shown  '  again  making  the  lar.ge.st  individual 

6  ii?  ^  ’he  year  ended  November  30.  [  Payments 

so  to  capacity.  The  Financial '  of  tlie  |  Mines  again  arc  important  eoutrib- 


i  year  jii.st  ended  it  has  been  official-!  mors  to  the  iicriod’.s  total  a.s  wdli 
1  ly  reported  that  .sale.s  showed  a  56 .  over  $2,000.6iiii  c.  mstllutc:;  Du 
I  per  cent,  increase  over  tlie  .=anic  ‘  amount  in  tin,--  caicgoT-y  .  .\orandal 
[period  of  the  preceding  year  hut  it  1  Mines  have  reduced  ilie  half  yearly: 
I  VV.-I.4  also  officially  stated  fliaf  the  J  payment  by  3,5  cents  but  Nickel  in; 
;  .-..mm  proportionate  increase  tn  sales  :  addition  to  puvnj.g  16  cents  more  le.g-i 
'  wa.-  not  expected  in  the  I  i.sf  half  of.  nhiriy  h.tvc  deol.irrd  an  extra  of  35; 
llio  year  when,  on  Ihe  .iverage,  66|  cents.  Gunnar  Gold  i.s  a  nevv-eunier  i 
per  cent,  of  the  total  hii.slness  of  the  |  m  the  list  while  Hudson  Hay  Minin  - 
year  Is  done.  Hiit.  even  If  the  com- 1  .v-  Smelting  have  doiilvled  Hie  half  , 
pany  had  an  incrc.ise  or  only  36  per  -  yearlv  dividend  to  SI  ()o.  Interna  , 


m  itngc  6) 


*  *  -  U  ,ind  national  revenue.s  cuutinuc  RRlghes  all  the  I  iiited  States  disea 

-  ; .  •  1  .  ses.  eennomie..  social,  and.  to  sonn 

Proposed  I-aw  Is  Patterned  i  grow  in  a  mannet  which  m-  pv,.n  political  and  religion; 


While  there  is 


official  indie,!/- I 


After  New  Zealand’s 
Legislation 


_ _  i  therefore,  must  l)c  laid  to  the  e.a.s- 

Vaivtouver  Burr.iu  The  Financial  Time,  '  ing  tif  commodity  prices  .'ind  tiHlPI' 


to  -grow  in  a  manner  wb.ch  political 

crea.ses  hope  for  a  hal.ineeri  budget. !  ,;ij<p;,ses.  I'v  en  the 
The  cli.ange  in  tho  economic  frond,  ■  vclii eh.  on  occasion. 

therefore,  must  l)c  laid  to  the  o.a.s- j 'y^stern  crops,  mvari 
,  ,  ■  tho  south. 


ses.  ecnnoniic.  social,  and.  to  some ;  lion  of  actual  earniug.-t  in  iho  current 
extent,  evi  n  political  and  religions  .vear  it  is  understood  that  the  com- i 


Tiven  the  grasshoppers.  '  pany  lia,s  again  ♦‘ariH'd  regular  and  ; 


Vancouver.  —  British  Columbia  .  j,peeulaHve  and  finanein 
Plans  to  enact  drastic  legislation  [  b;,nbi„,, 


makiTig  arbitr.'ilioii  of  labor  disputes  •  ,  .  , 

in  industry  eompulsory.  The  pro- j  " ■  mtii 
posed  law  is  palteriied  smnewli.at  i  “'tock  inarliei  i  ratling 
on  Hie  New  Zealand  legislation, I  n  r' 

which  has  long  been  favored  by  i  tlf  Congrress 

Hon. ’George  S.  Pearson,  minister  of  Bcint?  Closely  Followed 
labor,  altliough  it  has  met  witli  eon-  'rurnuig  to  the  situatii 
siderable  opposition  froiii  labor.  I..a-  ,,,,,p,j  ^,,„p 
hor  organizations  had  been  trying 

io  get  the  legislature  to  approve  a  ^  a-  .i  domiuatin.g 


neini  facfor.s. 

I  ran  sac  Hons, 
miailment  of 


isioii.  destroy  onr  e.xira  dividends  lotaillag  $3  per  share  ; 
nviiriabl.v  come  from  i  in  1937  li.v  a  good  nnargin.  3’he  last ; 

fiscal  period  eoverea  17  months  In  i 
«uclii.  wliich  created  whirl)  the  company  earned  $4. .51  per' 
lus’howl  in  the  Am-  share  on  the  198.972  common  share.s  . 


Tho,  grea'  .ti-oiiciu.  which  created  whirl)  tbe  company  earned  $4..>l  per 
'■•vitr  notorious  iliis’howl  in  the  Am-  share  on  the  198.972  common  share.s 
erican  .-oiiihwcst.  ciiiilually  oxteinle-1  outstiindiug.  t)f  that  .imonnt  39.3 
fhroiigh  file  ye.ir?  until  if  Involved  a  -  cents  per  share  represented  profit 
hirgi' portion  of  the  iw'st  fertile  areas  On  sale  of  sc'curities,  and  income 
in  mil  Wc.'-ii-rii  f.iiiaii  iin  Pioviiires.  [  from  investincnt.s.  Karnings  in  ihc 
On  Hie  other  side  of  the  pieture.  how  -  .  calendar  year  1936  .ire  scmi-officially 
ever,  wo  have  the  great  advantage  |  stated  at  ,<13.36  per  share  of  whicii 
of  vv  atehing  ;iiul  fakiii.c  advantage  of  ^  tin-  lire p^vrt inn  of  nori-ojierating  in- 
yoiir  vvondr.’-ful  teehnologir.il  dcvel-  come  wa.s  20.7  rout-'  a  share  leaving 


Canada’s  Air  Future 

Regular  Transcontinental  Service  Now  Seen  As  An  Early 
Accomplishment 

Ottawa  Bureau  The  Financial  Times 

Oti.ivva.  -  .-Xi  a  fiiiio  wlioii  air '  plaiios,  tiie  landing  c-i-»  w  s  ;imi  ih 
foiTt'.s  for  peace  or  war  ;ire  grow-  pilo'i,  it  now  iipprars  Hiiit  soin 


trade  union  hill  formally  recogniz- ;  *  iimui.i's  trade  and  general  business 
ing  unionization  of  indiistriiil  work- 1  outlook,  iliero  is  noted  a  .great  deai 


fhe  situation  in  ine|  wondr.’ful  trehnologir.il  ilevel-  come  wa.s 

I-  .  ....  I  opniriits  in  aM  lines  of  indti.sfry.  We  j  net  e.arnii. 
which  l.s  now  'c-  bavr  H,e  further  advantage  of  hav- !  which  the 
Jomiuatln.g  facto'  ti  j  in..  .  neighhmir  with  resonrce.s  of  ended  liet 
and  general  business  i  io.iiuic  .•irni  gcograpliy  so  varied  and  compurabl 
is  .noted  trreai  de-ii  i  "O’’'  -O'  •"  urrmit  experiment  on  ■  M’ith  i:. 


share  rep-esented  profit  i ihrmigluuit  the  world  ami  wlicu  tiiiM  in  tlic 
of  ‘securities'  and  income  '''ndanc  has  become  a  romiuon-  V.k  .-tern  sc.  ti 
■stincnts  F  li  nings  in  ihc  inaiisportaHon  medium  in  Winnipeg  H. 

•ear  1936  .ini  semi-officiaIly  ‘‘'’''>  c..iintry.  particular  iiHcnvt  graduaiiy  intv 
ji'UhY  |MT  sharo  of  I  <*anh(iiiui<s  oentros  on  wnon  this.tlif  K:f"t  w;ll 

rViun  of  non-operating  in-  ‘•''"'itry’s  major  venture  in  civil  avi-' course.  .\ev 
96  ~  eont--  a  -Inre  .  .Hinil.  the  'rran.--(’.nuada  .A’.rvv  .5\ s, ,  Iimlitil;;  of  I 


net  e.arniug.s  of  $3  a  .sliare.  against  !  " come  into  operation 


which  the  earnin.gs  in  th>'  13  months 
ended  fiec  ember  31  ’','37,  will  he 


prophecy  that  plane. s  would 
spanning  ejanada  on  .a,  regular 


I'U  tiiiic  in  tlic  winicr  iiioiiHis  lie 
n-  -  I'.’c.-tcrii  SCI  ticiii  of  the  -ervice.  Irieii 
in  Winnipeg  to  Wincouvcr.  will  coim- 
^t  graduaiiy  into  operation  and  Hiai 
isillic  i-.'a.H,  vvHl  (ollow  suit  in  din- 
■1-' course.  .8evt  suninier  vviHi  it";  .six 
.\irvv .5\ s, ,  nmlitii;;  of  open  wcallicr  slioiipl 
.\!>  cai  ly  i  round  e,uf  'i/e  service.  In  louic  vi  .  y 
<e  ;  amh  iri'.itivf-  qiiaric-rts  .Inly  is  uii-ii 


i.v  I  round  e,uf  > 
he  ;  amh  iri'.itiv 


sT’-  tioried  .is  H'.i"  Iimo  of  ocean  lo  occait 
liz- :  inauguration  In  any  even'  tin-  "-a.-t 
not!  ward  ronrsc  cjf  Hie  aiivvay;-  will 
tiuyliav.^  rearin  (I  Htihc!  t's,  Moiitr*  H!. 
ofibcHirc  the  fall  i.d'  He'  icaf  Thai 
illy'  stmns  fairly  ct-rtairi 


'  on  nioi  fgage.s  anil  in  nearly  alt 
I  eases  voluniiu  il.v 

\  iJi  Ihe  W'lniiipeg  di.sir’et  tin-rt 
j  have  been  .smiie  a.stouiicling  return: 

;  c)ti  crop  share  .igreemeiit;;.  I.'oivcn; 

of  eases  arc  reported  ii.r  tic-  moil 
j  gagi'  eonipaliie-.  of  ;-:ilcs  made  Hirce 
y  ,vi;ar.s  ago  in  vvTiicli  Ihc  full  umotiiii 
o't  the  iiurchtse  price-  Im  Icc!' 
paid  from  the  1936  ami  I''.'I7  i  nc.. 

'  Hand  vvblc  h  ri  vcrtc-d  io  Hic  iii":" 

I  gave  companies  cirhvr  flitoti-:h 
ihc,  ,.;a|,.,  fori  clo.-ure,  or  voIi;;ita;  v  a'l.iii 
me  doiimciii  hv  the  ov'  nm'.  i-  ra.aid' 
He  imirir  fikeii  up.  In  liic  di:.ir-ict  '..iH' 

ora  in  :!6  mili-v  nt  v\inoipc-„  Kc.'c  ai' 

ii)c  |-,,^v  cicsirahtn  localioin;  i.-i:. 
hat  Oiil.v  in  He-  !'oi!i-  ni  five  -11111)  c 
i'lc  rialiiic.-  al.iic  Hie  siasliati-iicv.  aP 

ei-x  ,\lauifot):i  hoiimlat.v,  ami  i-ii  He 

il'l  :-:waii  l;iv  c  r  \  alley  tia  .  c  la'.  ;im! 

‘  J  :iioi’.gauc  )>.ivmcnr!;  been  h>  Ion-  ih 
■0  1936  ficiirc;- 


'  vice  by  July  1.  1937.  was  not  vcaliz-l  inauguratioit  In 
.-  tv-iw  equipped  '*"1  Ihe  zero  hour  now  sceiri.s  not!  ward  ronrsc  cjf 


i!s  tc'  underMke. 
are.  in  our  range 


er.s.  but  the  government  would  uot  , „•  ,,„c,m.|  linlv  -md  mni-ehcnsion  is  "  I'  U"*'  u"''  'et'h  Witter  tnt 

j,  and  .ippi ehcn.sion  -o-  1,,,  p.^.nsible  for 

'  ■  10  'he  sincerity  of  the  government'.'.;  i;<  t,.  undev.ike.  ’•estnetv'd.  as  wc 

c  il  ^o^eall'\t'rihes' nnt'il  ^he  clismile  ! '  '''fnf*''  uHiuide  tow  arci.--  hiisi-jurv'.  in  our  range  of  T^'oduct.s  tc 

has  been  submitted  to  an  urbitra- ^  uoss  The  attitude  of  industrial  -Hi'y '''^Ve 

lion  board  and  Ihe  findings  an- 1  financial  leaders  Is  indicated  h,v  n  vesuHs  of  y.ntr  experiment?  in  social 
notinced.  T.ven  then  tlie  di.s.igreoiiig  ,n|p^fnin  raised  l>,v  Francis  F,  Fro.  and  economic  matters  MTi  are  able 


and  with  wider  int- '  to  h.andle  licmand  for  mait  from  U.  1  ■'■f*  «*"ay.  The  cxplau.vt .on 


in.ifia'.-  expoti.  trade .  i*f'h>y  that  the  fonndaticni  .-tr 


lion  board  and  Ihe  findings  an- 1  financial  ieaders  Is  indicated  h,v 
notmeed.  Kven  them  tlie  di.sagreoiiig '  ,„„,^,nvu  raised  l>v  Francis  F,  F’ 
party  must  file  lormal  notice  of  iltt;,,.  ,  a  .  «■  ■ 

attitude  so  that  the  arbitration  . .-,„v  . 

hoard  may  have  a  furlher  opportuii-  ment  Hanljcrs  .\ssociation  ot  -Xiiie- j  vonr  'ailVirc-.' 

ity  lo  bring  Ilie  dlsputiints  together,  riea;  answering  criticisms  thr,!  ”  .v. 

riie  law  applies  ti>  employers  and  tmsiiies.s  is  not  playing  its"  part  iii  |  M’e  have  evpcrie:  i-cu'  I'.iti.oia 

labor  '  roeoverv.  that  it  lacks  smeia!  ! '=''6ady  impr-n  c  n,  n-  nt  cc.-n. 

similarlj  outl.iwed  w  iHimit.  .irlii.t.i-.  oniie  conditi.uis  during  the  ;:is.  -c\  ■ 

lion  proceedings  having  fir.st  iicseii , ''"nseienee  of  n-  rpspousibiliiics  ,  years.  .Iii  of  tlic  ’m.';',  ;no:-  ■ 

instituted.  and  Ihai  capital  i.-  not  coming  for- j  national  wellbeing,  whici'  uf’e  r 

. .  i  ward  to  provide  the  needed  funds  j  your  pcv.sitions  stmiy.  w  gj'  one  ex¬ 
it  KtOjRI'  (  Ori’FK  ritOlHICTIO-V  i  without  whie'h  business  must  .stag-  iu.p,  co  c..ii  r., 

I  ..t  .  .  a  ^'iDada  IS  conc-erred 

Production  of  copper  111  Canad.i  j aiks;  Do  wo  no.  need  Thtit  exception,  of  course,  is  ere, it- 
during  the  month  of  Scpiimiber  more  than  anything  else  a  changed  ed  by  the  re.grettabie  climat'e  cond; 
attained  a  new  high  record  at  48,- 1  „„  (be  part  of  govornment  'ions  in  our  Midclle  Wo.-'t  te  which  I 

64,5.881  Ihs.  rhi.s  represented  a  .gain  I  ^  auestioii  is  fairlv ,  f''"’  moments  age  Mi'- 

of  3.500,006  Ihs.  over  output  for  .Aug-  I  '  '  ’  ,  ^  Hons  of  acre.s  i-jf  our  mo.st  ferts’e 

list  and  nearly  13,000.666  lbs,  overj*oHvcd.  why  hiistness  is  lagging,"  |  fqnd.s  have,  this  year,  onv'c  more  h'- 
ySeptember  l!i36  production.  (('ontlriued  on  page  G.)  |  reason  of  clrmiglit.  failed  to  produce 

I  food  for  man  or  bea.st. 

.  .  ^  I  nation  ns  a  whole  i:,i'  r.iliied 

— — .iiM.i  II  ■  j  (.1  (),,,  suppori-  of  tho.-u"  courageous 

- ■■  I  ■  .  , -  - —  I  people  w  ho  still  retain  confidence  tn 

;  lh(‘  fiiinre  of  those  \\e.ste>-n  plaiu.s. 

I  and  tliev  look  forward  with  hope  to 

_  ,  19,38.  helloviiig  that  ,nr-t  ar  t’oc 

I  N  V  E!  S  T*  £j  N  T  drought  spread  uorthwarri  from  your 

I  .Vineric.in  du.-lhowl.  so  the  plontifni 

1  _  I  raiiis  with  which  the  .American  Mid- 

;  SECURITIES  :  favoured  this  year 

■  may.  next  year,  extend  northward. 

\  bringing  with  tliem  the  hlcssing.s 
‘  which  have  meant  so  much  this  year 
I  to  American  agriculture.  ' 

VUAntfCAM  I  would  not  have  >ou  think  that" 

Ji^£j»90AA  I  our  whole  agricul'ura)  picture  t.?  ' 

&  COMPANY,  LIMITED  i  black,  in  fact,  apait  from  southern 

tnti  eoj  T  c?j.  X  txr  .  .  I  1  Saskatchewan  and  a  smail  part  of 

35b  St.  James  Street  West,  Montreal  I  southern  Alberta,  agricultural  pro-' 

4.,  _ ;--i  4- _ J-  '  (Continued  ou  Page  7) 


estneted.  as  we ;  in  malt  is  largcH  i!r;iendent  upon  '  "'o  sorvice  piust  he  •'well  and  truly' 

of  T^'oduct.s  to  price,  fhere  has  however  beeu  la)  j  hCd."  that  in  tlie  iiitere.st  of  th.'ii  I'lieilities  Are  l-.xiiaiidcd 

1  iemporale /ovne. ,  indication  of  auv  drastic  decline  in  I  most  iiiiporlant  of  all  considcra-  .  nr-.n  ic  'nrinaii  '.ervu  .. 

nroi'ited  by  watching  Ihe  ■  Canadian  cMiort.-  of  malt  which  '  lions,  'he  safety  of  Hie  mute,  there  n  one’-iTion  iii  HT-M  under  the 

mt?  in  social  totalled  3.653.147  bus  in  the  13;  uva.-t  be  no  weak  link  in  the  (-halu.  "  T'‘‘V,  ,  •  ri  -shm  t h  • 

re  able  months  ended  frcpten^e;-  _3iV  1937.  [  nu^t  bear  weight  Tim  I  nks  mu- '  vJas  ui;^oi),imKal,''Tv:"  y/^m 

and.  in  as  Cvmiparod  w  ith  .  ..".I./.)  bu.s.  in  of  the  landing  field?,  the  radio,  ^  me-isiire  •Hrnnrt  - 

'mirat- ,  the  precediii.g  year  weatlio'  and  lighting  cqutpinen’.  the  I  7  .  P?  ,V 


Wc  luive  iiroi'ited  by  watching  the  Canadian  expor 
results  of  y.mr  experiment?  in  social  totalled  3.653.14 
and  economic  matters  AVc  are  able  months  ended  Siptcmher 
li)  profit  by  vonr  successes,  and.  in  as  Cv>'jipared  with  3.17,5,13 
a  nirr’siirc’.  .it  io  i-*  ‘o  .ni'id  'mirat-  ,  the  precediii.g  >’car 
ing  vonr  failures  1  - 


KKtOfil'  (  Ori’liK  I'HOIHICTIO-V  | 

Production  of  copper  111  Canad.ii 
"luring  the  month  of  Sepleiiiber 


M’e  have  evpcrie:  i-eu'  f. 
gener.'H.  steady  imjir-n  f  ui"  rt'  nt 
oniie  conditi.uis  during'  the  i:is. 
eral  >ear.s.  .Iii  of  ilio  ’n!';h  ;n.' 


ception.  show  steady  imprc’ccim  r.r 
far  a.s  Canada  is  conc'crred 
That  exception,  of  course,  is  ere,): 


’jiatrr  as  a  relief  niea.stire  airport- 
,  were  laid  out  in  oilier  parts  of  the 
i  cuniitry.  Hater  tlir  air  serviei  ,s  roin- 
tilet5>d  these  fields,  and  now  with  a 
'very  few  exceptions  tin;  airport.s 


Greening  Wire  Sales 
And  Profits  Ahead 

loroTito  U'jre>iu  Th«  l  iDaniilal 

I'oi'oiiio. —  .Sales  and  profits  of  H 
i.froviiing  Wire  Co.  for  the  year  t.i 
"late  are  running  slightly  ahead  iC 
la.-U  yen'",  offteial",  ;Uated  thlswiel 
Total  1936  sah  .s  were  $1,500,600  witr 
11"  1  profir.s  of  .$199,430  iicfore  prefer 
red  dividend'  Pr'-ferred  slock  ha: 
.since  tieen  rr-devnied. 

An  initial  dividnid  of  15  cents  pv - 
.share  has  been  declared  on  the  com 
pany’s  new  cominnn  .stock  payabli 


^  INVESTMENT 
10  SECURITIES 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
35S  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


SinipM>ni>,  Li  111  it  eel 

A\4^f  First  .Mortgage  and  t’ollateraJ 
Trust  Bonds 

Due  December  1st.  !9:'l 
Dctfominationi ;  ^H,000.  $500  and  $100 

Brice:  95  and  interest,  yielding  4.74*^r 

Simpsons,  Limited  controls  one  of  C, anada  s  largest 
rncrchandi'irtK  organizations,  providing  extensive 
department  store  and  mail  order  service- 
The  Comp.my’s  Bonds  are  well  secured  as  in  assets 
and  earningf.  During  the  current  vr.ir  e.'unings 
have  recorded  improvement  over  l'Tr6,  when  interest 
feijuircments  of  this  issue  were  e'lrned  2.96  time* 
after  depreciation. 

Dfsiiietne  eircnlar  lorwarded  uroe 


Wood,  Gundy  &  Company 

Limited 

A60  St.  James  Street,  Montreal 
TeXEPHONH:  H.srboub  2131 


Index  on  Back  Paee 


,ici'o?s  the  ci.)nii'r>'  at  e  ready  as  far  ;  3  („  sJiareholder.s  of  record 

.1,-  the  groundwork  i?  concerm  d  for  |  her  15V  On  the  old  coramou 

t  10  transeonrinenta!  serviec  share.,  ■whleh  were  t.plli  8  for  1  la.-u 

'■6d:o  heacoii“.  tlic  ground  radio  j  djiidond.s  of  $1  per  .'harowi-n 

(fouHnued  on  I’agc  7(  '  paid  in  1938.  1529  and  1930 
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MONEY  AWAY? 


Bank  of  Montreal  money  orders 
and  drafts  are  safe,  convenient 
and  inexpensive  ...  on  sale  at  all 
of  our  500  brancheso 

BANK  OF  MONTREAL 

EsTASLiiHin  1817 

MODERN.  EXPERIENCED  BANKING  SERVICE 
.  eutcDmt  tf  no  years'  succtaful  eiperancfi 

HEAD  OFFICF.  MONTREAL 


SOUTHERN  CANADA 
i EARNINGS  UP  AS! 
OUTPUT  EXPANDSI 

Net  Of  89  Cents  Common  Share 
Ud  From  68  Cents  In 
1936 


over  n  year  apo  tmt  cxiienscs  also  | 
liicieased  by  to  S'tsl.oal.  This  j 

resulted  in  an  increase  in  net  earn-  I 
inps  of  $30,997,  j 

rollowin.c  iire  the  gros.<  eartiinRs,  ] 
expenses  and  net  carnliips  for  Oeto-  i 
her  and  the  seven  ntonths  period  I 
ended  \v.th  Oetohe:-: 

— (li’lolK'r— 


WIDE  GAIN  IN 
EARNINGS  FOR 
CANADIAN  CAR 


PRODUCTION  AT'PEAK 

Gained  24.6  Per  Cent.  In  Year 
To  256,710,630  K.W.H.  — 
Working  Capital  Up  Slightly 
At  $2,855,495 


;  'tiOS.S 

*  Not 


J  I 

L>l>or.  '*.\i 


-^r%Tn  MonIhM— 

i:‘37.  Ifot, 

$  » 

,  .  ..li.'i.ots  c:o.4;.f, 


j  :  Gross  Income  Higher  By  500 
j  Per  Cent.  Than  For  Preceding 
■  i  Fiscal  Year 


$4.07  ON  PREFERRED 


:2:>.49T  is.'i.rino  3?  99 


.'4,r.93  I 
1  ).,'>»«  j 

- , 


CANADIAN  PACIFIC 
NET  OFF  SLIGHTLY 


Miscellaneous  Production  Repre¬ 
sented  About  Half  Of  Output 
For  Period  And  Export  Busi¬ 
ness  Well  Ahead 


«>V 
o' 


COTTON  FABRICS 

AND  YARNS 


An  expansion  ef  sonn*  it.n',  n 
I>.iu\er  output  to  a  nc^^  reeord  level 
of  35(1, 710, G30  k.w.h..  electric  revenue 
lip  .<130,000  and  snl>stantiail>  hi.sher 
earnings  on  r-’ninion  and  prcferreil 
shart.-  are  the  Iiigli-ilelifs  of  tin  an- 
nu.i!  report  of  tsmitlieru  '  anada 
Tower  Company  for  the  year  ended 
s^eptember  3'i.  1''37. 

The  profit  and  lo.-^s  aecouiU  shows 
cros.s  earnings  t'f  ?2’,3oS.0SS  up  from  ,  ,  ,  ,  ,  ,  r, 

JtM.S  1.104  .n  19-M.  After  deduct  ion  I 
('f  expense.s,  taxo.s,  etc.,  of  $9Gl..>.‘i4, 

!'•  Hill  interest  ifOlJ.l'i.'i,  dt‘i>reciation 


Shown  At  $4,279,107  In  Octo¬ 
ber  Against  $4,403,183  — 
10  Months  Up  $1,122,396 

Net  e.irning.s  o,'  ?l. 270. 107  arc  re- 


j  Reflection  of  the  considerably  more 
I  active  operations  at  plants  of  the  1 
company  during  the  period,  resulting  | 
from  tho  much  greater  volume  of  I 
equipment  contracts  secured,  U  ■ 
shown  in  tho  annual  report  of  Cana-  \ 
dian  Car  &  Foundry  Co.  Ltd.,  for  the  ' 
year  ended  September  30th,  1937.  ^ 
Profits  and  net  earnings  are  report- , 
ed  materially  higher  than  for  the ' 
preceding  fiscal  year;  net  working 


Dominion  Textile 

COMPANY,  LIMITED, 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


'  w.ay  Company  for  October.  Xet  jn ' »  healthy  improve-^ 
the  sjino  nionih  of  193u  was  14 .  i  luent;  and  a  wide  exftanslon  in  In- j 
"M  err.  ne-  P-afit  w  is  «7v: -,is  I  while  net  (or  the  ten  mouths  {  much  greater 

:.Tu7rt  .  41105  ipr^'erre^  "Hh  October  were  substan-  , 

1930.  Karnings  on  the  4iio,00(t  shares  I  in  the  I93b  per- j  September 

of  eommon  stock  equalled  S9  cents  I  H'd.  (.ros.s  oanungs  fn_r  t^  1936  at  $1,960,179  and  net  earn- 

.1  share  up  from  Os  eeiit.s  in  the  pro- ;  at  fU.i.n.li.)  were  $4. 9,. 4a  higher.;  depreciation,  over  $1,-' 

vioits  ve.vr.  After  dividends,  the  sur-  but  "  600.000  higher  at  $1,854,988.  Depre- i 

plu.s  for  the  year  was  .<{s.a42.  hut  on  ;  lu.gher  by  $oua,M9  at  $I0,4a0.0a..  ciation  write-off,  more  than  $200  000  ' 
ye.y  adjustment  l  or  the  ten  inontii  period  gross ,  greater  than  for  the  previous  year,  1 
addition  to  sur- I  earnings  at  ?1  ITSIll.la..  showed  .a.n  lef,  net  earnlnes  iiv.-,ii=,hie  nn 


aei  iniP'  of  a  prior 
o!  $6,095,  tile  net 


plu.s  amounted  to  $32,447.  and  hrlngs  I  inerea.sV  of  .$.3.638.1,34  over  the  eor- 1  preferred  stock  equivalent  to  $4  07' 
the  palanee  of  surplus  carried  for- |  responding  period  of  1936.  \Vorhin,g;a  share  on  the  283  115  shares  out- i 
w.ard  at  September  30,  1937.  to  $358,-;  expenses  rose  from  $97,962,349  to:  .standing.  For  the  year  ended  Sep-  i 

463.  i  f  102.478.107.  This  resulted  in  .an  in- i  tember  30th  1936  earnings  available  . 


TINS  OF  50  -  55c 

IN  SPECIAL 

CHRISTMAS  WRAPPERS  OF 

50  end  100  Cis«rett«s 


PLA/N  END  M  with  tfc* 
NEWLY  PERFECTED  CORK  TIP 


IT’S  THE  TOBACCO  THAT  COUNTS 


Dividend  Declarations 


Apr.ev  Surpap*  Pr**?- 

\ngIo'Huronian  . . 

Bank,  of  Cannda  . . 

Bank  of  Novh 

Halburrtt  “A"  . . 

Meatty  Urop.  2nd  Pref.  .i**.. 

Qeldinu-Corticellt  . .  » 

Do,  Pr«'f  . 

PMI  TrIrphonft  .  . 

BfUmcre  Hal^  Pref.  •••»•••« 

B. C.  F'owrr  Cofp, 

Bmzllinn  Pref. 

Hrirht  Co.  G . . 

Do.,  Prnf  . . 

Br«IoiT*e  Mini*!!  «••••••«#  kc.t*. 

Do,.  Kxtr.i  •••••••*«•••  t 

n  c  rw-r  *\  . 

Bulofo  Gold  . . 

C.  C.  Electric 

Can.  Cemepl  F*ret.  .«••••■•  t  • 

Can  Car  Pref . . 

Can  Bud  BrrweriR'  . . 

Cariboo  Onld 
Do.  Extra 

Can.  Oil  Pref.  . . 

t!anada  Malting  •••«••••••••• 

Do  .  Extra  . . . . 

Can.  Cannera  fst  Pref . . 

Do..  Conv.  Pref. 

I '.an  Foreign  Inveet.  •••«••«»• 

Do..  Pref  . . 

C.  N.  Power  Con>  . . 

C.  N.  Pvjwer  Corp.  Pref. 

Can.  Pcrmarient  . . 

rhartered  Trust  . . . . 

C  Ik  E.  Corp . .  -  .  - 

Calaneue  Corp,  of  Am.,  prior  pref. 

Do..  Puft.  PreL  .•••••.«» 
•*^omM  AIcoIhjIi  F’rrf. 

Tonaol.  D.  Ltd  Seca.  Pref,  •  - 
Cunfedorallon  Lit* 

Coamob  linp^rlal  Pref.  «••••«.» 
Can.  Cottons  ., 

Can.  V/  n  Roxra  '  A** 

Can.  ^XVatlni/house 

Coniarurr-  Mines  . . 

Cen.e  Sand  A  Grave!  ,u  t 

Crowr.  Zel’eTf'ac*. 

ObvIH  6i  Erere  *’A  ' 

UisitlUera  Corp 


Yearly  Dlv.  Date  Record  Paid  Paid 

Rate  Declared  Pavubic  Date  l?37-3'^ 

$  $  $  t 


2.25 

12  on 

7.00 
4.00 
7.00 
H.on 
7  00 

d.OO 
6.00 
30 
ft  00 


40 


fj.r.o 
I  50 

f.OO 

1  60 
6.00 
1.20 
7.00 
F.on 

4  0? 

r.oo 

7.00 


4.00 

5  on 
4  on 


1,73  q 

»  tn.  3  '38  D-c. 

f.75 

.I  -') 

.10  Inf. 

f.in.  3  *38  Dec.  IS 

..30 

.4(.) 

1.13  . 

Lnn.  3  '38  Nov.  t  3 

Mi 

2.2) 

3.00 

Jan.  3  ’38  Occ.  I  6 

3.00 

1  :.0'i 

.25  int 

Dec .  20  Dec.  4 

.2  > 

3  30  r 

Jan.  3  '3  8  Dec.  1  ^ 

3.50 

7.00 

1.00  q 

j.»n.  3  ’38  n-c.  1  i 

l.0'» 

4  ('ll 

1.75  q 

jan.  3  '38  n<»c.  I 

1.7$ 

1. 00 

2.00  q 

fan  1  3  ■  3 8  P'ec.  2  3 

2  00 

r  oo 

1.73  q 

Dec.  I  3  Ntjv.  1  5 

7.00 

; 

30  q 

fan  IS  VTft  D^r  3  1 

SO 

!  .-.-l 

1.50  q 

Ian.  3  ’ 3 8  Dec  1  *» 

I  5ti 

00 

.071.  jj 

Dec.  I  5  Nov.  30 

,30 

>0 

1.50  q 

Der.  1 1  .\ov.  3  0 

0  0»> 

r.  ‘IJ 

.  1  0  q 

Un.  IS  '3  8  Dec  3  1 

.10 

40 

10 

jan.  15  '38  Dec.  3  ! 

.  *  f' 

(5 

.30  q 

J.An  15  '38  Dec.  31 

.>0 

1  4i| 

1.50  int. 

O'*!'.  10  Now 

5.00 

80 

1  50  q 

Jan  I  '38  D-c.  l5 

1 .50 

5  7  5 

1.23  b 

D^f  20  Nov.  so 

4.30 

.44a 

Tan  10.  ‘38  Dec.  27 

.44 

40  , 

Dec  IS  Or-c  4 

.80 

•<0 

-  2  ’  5  q 

Ian.  3  3S  Doc  8 

.02 

10 

5  1  1. 

Ian  3  '38  Dpc.  8 

OM-* 

2  00  q 

Iftn.  1  '38  Dec  2"* 

2  00 

fl  00 

J q 

Dec  1 5  Nov.  30 

I  50 

1.30 

.50 

Dec.  I  i  Nov.  30 

.50 

50 

.23  * 

1  tn.  3  '39  Dec.  I  S 

25 

.75 

1  5 

fan  3  ’38  Dec.  1 5 

30 

50 

.  40  q 

Ian  1  ’38  Dec.  I  5 

.40 

1  60 

2.00  q 

jrtn  I  ‘38  Der.  15 

2.00 

8  00 

30  q 

Jan.  25  *38  Dec.  3  1 

.3v 

1  20 

1.75  q 

Jan.  2S  *38  Dec.  3  1 

t.75 

7.00 

2  .00  q 

Ian  3  '3 9  Dec.  1  S 

2  00 

8.00 

1.00  q 

jan.  3  ’38  Dec.  15 

1  00 

4.00 

05 

Dec.  I  5  Dec  t 

05 

1  75  o 

J-tn.l  38  Dec  15 

3  75 

7.00 

3.50  c 

Dec.  3  1  Dec.  15 

7  00 

7.00 

.10 

,lMn .  15  ‘ 3 r  Jar  1 

.10 

,  ICa 

.5  71',  •. 

Dec,  I  J  \r,v,  30 

.75 

.t)7--a 

M)0  q 

Dec;  31  D-c  25 

4  00 

4  CO 

1.23  q 

Un.  15  ’IS  Dec.  3  1 

I  25 

1.00  q 

Kin  3  Jr  Dec.  17 

\  00 

4  ■  'j 

.3  7’.. 

Ian  2  3  8  Dec.  1  J 

.3:  a 

2.30 

.50  Cl 

f.tn  1  '38  Dec.  20 

.so 

:  "0 

.05 

D-r  3n  Dec.  10 

.  U) 

com  par 


F.!ec4  rr\ 
Misc.  rev 

,  Cirnaa  '  .1  rn 
r.xp  tax. 
etc. 

j  Bond.  Irf 
Peprec. 

i  B  n  Re*. 

j  Min.  int 
X  Amorltf 

{  V*t  profit 

j  PM.  d:v 

.  Bnlvr.i/* 

!  Co.m,  div 

^  5iirp!*a* 
f’rc  Surp 


optmilicr 

to  $35S.- 

nd  ios.-'! 

jrrount 

s  follow  ? 

.Kir  F.ndcil 

iScpt.  OP- 

■0? ; 

1038 

.VC. 

5 

f 

5 

2,M8,0)2 

..’3  7,  7  7  2 

i. 969. 027 

i  70, 0,**) 

I  Co. 8*^ 2 

J72.015 

2  108,08.4 

;.I  'i4.4t  4 

141. 042 

■'<.1,334 

10.60  ! 

q  6  5  q  5  * 

1  12,16. 

3  3  1.004 

5  5  5,5  3  0 

25  ).3SI 

:  17. 7 1.3 

:24.-)q4 

5.600 

3.iS(*‘3 

3.600 

124 

1  4  070 

793,5  18 

<<90.648 

7  13,412 

425.33  4 

425. S  34 

425,3  3  4 

5  38.184 

26S.3  12 

290,07  ! 

*19.642 

3  19,257 

5  21.010 

3  9  342 

tIS  3.945 

.'MO. ■♦32 

510,921 

3  73.866 

404. 82S 

PLAYER’S  NAVY  CUT  CIGARETTES 


Followiii.g  .ire  ihc  ,-toss  and  net  ducting  a  full  12  mouths’  dividend! 
e.orning.s  for  Octolwr  .and  for  the  ton  requirements  on  tho  preferred,  but  ! 
months  ended  with  Oetoher  with  |  before  allowing  for  arrears  of  dlvi- j 

eompart’ons  •  _  1  dend  on  that  i.ssue,  earnings  on  the  i 

!  common  stock  were  equal  to  $1.75  .a 
!  share  on  the  365.800  shares  ouist.iiiJ- 
i  in.g;  this  compared  wilh  a  deficit  of 
:  $1.33  a  share  f>n  the  coninioii  after 
i  allowing  for  full  preferred  dividends. 

I  for  the  preceding  year.  Profit  and 
j  loss  figures  for  the  past  2  year.s 
I  compare  as  follows;  — 

—  l>nr  Ftnded  September  30  — 


OCTOBER 
i'>17  lOll) 


'4.7T1,loi  I4,.i49,42l 
■0. 450.0,7  0,946.25,9 


,nc.r. 

S 

479,743 

603.919 


-  -X  Hfc  r-.i.'  S 


4,279, tC7  4  403.1  95  xl24,075 


TEN  MONTHS 
1937  1956  Incr. 

3  $  $ 

I  19,9  3  I.I55  II  4.19  5,000  6.638.1  54 
102,479.107  97.962,349  4.5  1  5.758 


i  3(9  3’ I  5  73.806 


X  V-rartiZution  .'5 
I  ti  i>e*ivit 
I  r.rtn:.  9:1  ;>fcl  T  '  1  05 


‘Olui  dl-voun* 


S'*.  9  5 
68 


510.26 
.  75 


.Strong  position,  with  working  cap-! 

ii.il  standing  at  $2,855,495.  against  j 
;  52.''T6.398.  Casii  ha.s  risen  from 
!  $343, 520  to  .9403.897,  account.s  rcceiv- 
!  uiile  from  $354,173  to  $403,312.  The 
j  conipaiiy’.s  portfollt)  had  a  market 
I  value  as  of  Septernher  30,  19.37,  of 
I  $2,567,525,  a  substantial  appreciation 
■  over  the  $2,304,050  reported  .tear 
!  ago. 

Comparative  working  capital  fig¬ 
ures  are  shown  herewith;  — 


’PEG  ELECTRIC 
EARNINGS  LOWER 


In  October  —  Net  Down  In 
10  Months 


IJot.h  gro.ss  and  net 
Winnipeg  Fiectric  Co. 


eairiing.s  of 
.show  slight 


j  with  Ihe  corresponding  period  of  last 
I  year.  CumuhTtivo  figures  for  the  ten 
■  months  to  the  end  of  October  show 
increased  g!0.-i.s  but  decreased  net 
earnings. 


C.  As.^rt* 
C.  Llabx. 


—September  30— 

1937  1956  1935 

$  $  $ 

3.629,164  3.429.941  2,998,491 
772.669  392.445  >57.560 


i9.t: 

1930 

Oper  profit  .  . 
Other  income  ,  . 

.  1,917.000 
43.173 

281.789 

51.70.5 

Gross  rnc<>nie  . 
Dir.  fees  .... 

Off.  sal . 

Leg,  exp.  .... 

.  1.980,179 

11. .'.,38 
8fi.93(» 
-1.81*) 

330.555 

tt.890 

89,239 

3.060 

Vet  earnings  . 
Deprec . 

.  1,8.34.9.98 
,  430.575 

234.374 

■220,090 

It  stance  . 

Taxes  .  ,  . 

Xl,43t.4l3 

390.000 

7,094 

Vet  profit  ... 
Prov.  surp.  .  .  . 

.  I.134.4i:i 
.  l.SO'.f'.'.S  t 

7.094 

959,874 

P.  &  L..  J.al,  ,  , 

.  ’3.001,971  7.8f.7,.558 

K.arn  on  Pref.  . 
Farn.  on  Com  . 

$4.07 

xt.7r. 

$n.o:! 

<1x1.33 

X — Itefore  mailing  allowance  Cor  | 
pr<‘ferrod  arrears  ' 

d— Defioit. 

TVorklng  Capital  (bain 

In  the  balance  sheet,  net  working 
capital  Is  shown  practically  $1,000,-  j 
000  higher  than  at  the  end  of  the  j 

ed  to  $565,598 

-  $567,782  in  .same  period  of  laiit  j’ear,  |  previous  fiscal  year 
being  a  decrease  of  $2,184.  Openiting  i  Current  assets 


Work.  CHp  2,955.495  2.836,399  2.4.50.921 
In  presenting  the  report  to  share¬ 
holders  President  Jamo.s  IS.  Woody- 
att  Fay.s  in  part; 

"A  number  new  industries  hrive 
located  in  the  di.strict  served  dunii 


at  $2,782,017 


OCTOBER  EARNINGS 
LOWER  FOR  C.N.R. 

Net  Of  *  $3,431,576  Contrasts 
With  $3,638,519 
In  1936 

i.'anadtau  .N'ational  Railways  re¬ 
ports  net  revenue  for  October  at 
$3,431,576,  as  a.gaimst  $3,638,519  a  year 
ago  while  net  for  the  ten  months 
period  ended  October  was  $13,959,- 


La.st  montli  operating  revenues  * 
were  *19,328,357  an  increase  of  $52.-  j 
079  over  October,  1936,  but  expenses  i 
were  also  higher  by  $749,022  .at  i 
$15,896,781  leaving  a  net  for  the, 
month  of  $3,431,576.  This  is  a  dc-  ! 
crease  of  $206,943  from  the  net  a  j 
y('ar  .ago.  ! 

For  the  ten  months  of  the  present  | 
year,  operating  revenues  were  $165,-  i 
403,601),  against  $153,234,590  in  the 
corresponding  period  of  last  year, 
resulting  in  .in  increase  of  $12,169,- 
066.  Operating  expenses  up  to  Octo¬ 
ber  31  of  this  year  were  $151,444,218, 
compared  with  $143,390,610  for  the 
similar  period  of  1936.  .Net  revenues 


1  increase  of  $4,115,458 
over  the  period  up  to  October  31  of 


were  more  than :  1936. 

expenses  and  taxes  totalled  $326,685.1  doubled  at  $4,816,934  as  compared  |  Following  are  the  operating  state- 
leaving  net  earnings  at  $238,913,  .as:  with  $2,132,492,  while  current  liablli- !  ments  for  October  and  the  ten 
again.si  $245,027,  a  dccrea.se  of  $6.-'  ties  are  also  sh.arply  higher  at  $2.- i  months  ended  with  October,  with 
114.  034,917  as  compared  with  $344,238.  |compari.sons:  — 


1  3  i-c.  I  t 
*  5  Nov.  30 
?1 


For  tlic  ten-month  period,  gross  i  \ot  working  capital  figures  for  tho 
earnings  amounted  to  $5,518,513,  as!  past  «  years  .are  shown  herewith' 
coni))arrd  with  $5,404,777  in  corres-  — An  at  September  .to — 

he  period  under  review,  in  general,  j  ponding  period  of  l.ast  y«ar.  being  ^  19.3:  1936 

industrial  aciiviiy  li.i.s  i)ceu  '  el  V  vv  .11  '  an  liicrca,sc  of  $113,736.  Operating  >  $  _ 

:  niaintiiined.  Knquirie.s  from  ficte.l  .  expen-es  and  taxes  were  5!^.269,880.  ! '''‘rfvn':  assets^ 
i  Statr.s  tnaniifactiirer-:  concerning  ihe  Net  earnings  remained  at  $2,258,6331  '  ** 

.  advantages  of  iocatinc  in  your  f  ont-  ag,ain.=  f  $2,280,584,  a  decrease  of 
I  pany’s  territory  have  t>eon  adequate!.^  $21,951. 

.  tairen  <  are  of  liy  your  industrial  di-  . . . —  ■  ■  - 


Op 

Op 


— October— 

1937  1936 

*  $ 
19.328. ,3.57  18,786,278 
15.896,781  15.147.759 


incr. 

$ 

542.079 

749.022 
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HADDON 
HALL 

('omc  Christmas  E\'e  and 
bring  the  family.  Some¬ 
thing  doing  all  week, 
climaxed  by  a  colorful 
New  Year’s  Eve  Party ! 
Concerts.  Hockey, 
Varied  entertainment. 

Lm^*  Lipptaieett  Cempnr 

ATLANTIC  CITY 


344.238 


N’et  rev.  3.431, .576  3  638,519  x2n6  943 
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parrmenL  No  occasions  aro  nns.-xcd  of 
supplyiLC  forttii^n  indu.=;trinli?its 

.  wilh  fonipIt’To  infijrrncitlon  rcavtrdiruc 
he  ad’. tifiLiLiOs  f(«r  low  co.si  produc¬ 
tion  which  are  available  ihruuahout 
the  aroa  .served  by  your  company. 

Tliat  fhive  efforts  have  iK^en  succos.s-  ^  _ _ _  _  , 

fti)  aptly  iniisfrafod  by  tho  iinu.^ual  Company  Advises  That  No  New;  government  bond  holdiups.  valued  at 


MEXICAN  POWER 
SERVICE  LIMITED 


Work,  capital  .  2.782.017  1,788,254 

Among  the  assets  on  the  b.ahuice 
.sheet  some  wide  changes  are  shown 
from  the  previous  statement.  Total 
assets  have  been  increased  by  $3.-  ^ 

560,000  and  stand  at  $23,063,749.  In-  . 
ventorics  show  an  increase  in  value  . 

of  200EJ,  at  $3,701,360;  casli  Is  up  at,  _ 

$409,308  from  $367,251;  receivaWes  1  Exchange  Of  Shares  Into 


OHAWA  TRACTION 
TO  BE  WOUND  UP 


up  at  $706,265  from  $416,507 
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'  indmtriii!  activity  wliU  ii  i.^  ovulent  in 
I  many  of  the  loc.a'itic.-  served  by  your 
i  company. 

j  “Wlwn  your  .  ompany  j.un  ha.<cil 
‘  some  of  tlie  ..Jinnii  plants  wliich  were 
formerly  supplying  electric,  service  lo 
'  tlie  people  of  several  municipalitic.s 
'  tin*  cost  of  100  kilowatt  hruirs  per 
'  montli  wa.s  $12.2.*.  t’nder  Southern 
'  t’anada  Power  management  this  was 
imme,liat('lv  rertuceti  to  $7.5o.  I.’iv. 


Current  Will  Be  Distributed 
After  New  Year 


Ottawa  Electric  Stock  On 
5  For  8  Basis 


$113,840  on  the  last  balance  sheet,  i 

have  been  liquidated.  There  is  an  - 

item  of  $684,776  covering  special!  .i\  special  general  meeting  of 
deposits  on  aircraft  contracts  for  ;  .shareholders  of  the  Ottawa  Traction 

Ocreni- 
ind  pass 
sharehold- 
wlll  .surren- 
rccoivo  In  ro- 


Bur«u  Th.  Fln.ncUl  rimM  i  oeposus  on  aircraxi  couiravo  vo.  ;  .saarenoKicrs  01  xnc  t.nnwa  i 

^  \f.,.,-ionn  I  Itts)  k.  1)  !  which  there  is  a  contra  item  among  ,  Co.,  Ltd.,  has  been  called  for  I 

liabilities.  Among  tho  liabilities  j  ber  9th,  next,  to  consider  an 
>-t  wnr  win  ho  lirinfori  ^  Payables  are  up  at  $1,563,524  ns  com-  upon  a  plan  whereby  th*'  slia: 


Toronta  Bureau  Tha  Financial  riaaaa 

'I'ororiio 
<■((.  lias  given 

of  electrical  power  will  he  limited;  -  -  ,  ...  .omnoc.  .n  lo '  ‘  «  r. 

within  -he  nr,.^  few  weeks  and  that  “  “’?rom  Ihc  corporation 

alter  the  first  of  the  year  no  new  ' ’^P  i 'heir  shares  and  r 

currtnt  can  he  distributed  for  any 


!  other  rate  decrease;:  followed  this  Purpo:-e  Tlio  company  operates  the 
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In  tiic  annual  stattment  for  tlie 
year  t  ruled  Ijccember  3i,  1936.  O.  It. 
O  '  on  .say,  president  nf  tlie  com- 
p.in.v,  taied  that  tlieft.s  of  power 
had  •akt'ii  practicaily  2o',  o*  tiie 
P'iW( '•  .teiK  rated  l/y  tlic  eoinp.int  . 
The  tiov'-rnment  liad  givi  ii  tlie  (.om- 
atiou  who  loalif..  com-  paiit  li/.riuiic  ass/irance  lliat.  ,/  .sath'.- 
f.xc’ort  ilt  crt.t'  woul'l  tie  issued  t\  hieh 
won.d  (  nfor<  (.  legal  tner/snre.i  ,5iul 
1"  n.a!!  if  .j  for  llu'  iippi cssioii  and 
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Ic.t-rlm  dividend  tb)--Ori  .itcounl  of  arre,ir* 
—  Payable  New  Yurk  fund,. 


fir.sf  enc,  .so  that  now  the  C'lrrespund- 
iiig  price  !.q  only  from  $2.70  to  $2 'O', 
depending  up'on  the  siz"  of  the  com 
rnunity. 

“I'niir  c/ompnny  has  .onnotinc'd  a 
ftirtlp  r  dr/Toas'  to  take  effect  in 
lanuary,  la.^g.  uiiieh  will  again  rc- 
diierr  the  price  to  rustrirner;  making 
fuller  use  of  tlie  eo/iipany’.s  servlec 
by  amounts  varying  from  S2e  in  the 
iarger  iiiiinieifiiililies  n;)  to  Sl.K:'!  iti 
the  *'in.i,lle.  1,  .aiKi  will  riI.-*o  red'ice  tlie 
differeiii’e  iti  lo:  f  between  th/;  dif¬ 
ferent  iriunieif/al if ii'S  so  tlitit  It  will 
he  tl.e  ranie  'oe  r,ll  rncr: 

gardle-s  / 

j  iilete  u*e  of  your  r/.eiiponv’ service, 

Iliii;-'  iirirgin;:  tlie  iriaxitnuin  rcon- 
oiiiii's  of  tile  servli  (•  more  e<iually  to 
I  the  wliole  liistriet 

"Tiie  policy  'if  your  eotripany  r;  to 
C/ontinue  til  supply  the  liciit  pos.illile 
service  at  tiie  litch  iifi.silile  (.oi.i  to 
1  tlie  fiutilie.  i  .ariiing:;  must  of  cfuir.  e 
bo  snffieient  to  p'lniiit  n  ndering  I>' 
fir.'t. class  service  at  all  times  and  lo  I’O"''  t 
provide  a  reason.'itile  return  on  the 
I  .stocktiolilers'  inveslrrienf,  witli  an 
ade'inalf;  margin  to  ensure  finnnci.d 
i  .staliilit.v.  I'iai  iilrigs  in  excess  of  tlie;;e 
requirements  will  eifiier  lie  .ifient  f'/r 
tlie  i  xtension  .and  lietterment  of  Itn 
seevic;  furnished  or  used  for  tin'  re 
(luctlon  of  rates  charged  for  servic  ,' 


East  Kootenay  October 

Earnings  Up  Substantially 

thi.sl  ICootenay  Power  fori/oratnirj 

■  reiiort :  net  eariiing.s  lor  fictoii!  i 
were  siilistantially  liiglnr  at  111. 

;  as  against  $2.8,861  a  year  a'./)  winl.. 

for  tile  seven  niontlis  ended  u  ji.h 
'  Oelolier  net  again  .sliows  a  idiar;) 
!  increase  at  $225,497.  as  .'icainsi  il.S.'.,- 
!  500  in  tin*  same  iierio/l  a  yeai-  am,. 
I  For  tlie  montli  gross  was  ,i,. 

I  against  $42,008  liui  expeii.se.s  also  in- 

■  ei'ea.seil  tiy  .$2,:!6I  lo  .SI.*.,."/".',. 

In  Itie,  .■<(  \  en  niontii.-  gi  i;ss  isiin 
mg"  t'ltallod  s;;2*.b38.  iip  .<.54. .'.'i:; 


earned  surplus  is  sliown  ii])  at  $2.- 1  turn  shares  of  the  Otiaxva  Electric 
001,971  us  against  $1,867,5.58.  'I'here  Company.  ! 

tiding  and  power  systems  in  .Mox- !  >''’  «'v/’nn0 '' i  ' 

o  'ity  and  tiie  Federal  District  and  i  operating  reserve-  of  $_66.000.  , hares  of  Ottawa  1  .action  (ompany 
1  jifiiinMnr'pmml  follows  tho.  ImnnsU  :  lUe  Miscpllanrons  llnsiness  surrendered  there  will  be  distrihut- 


announcement  follows  the  Imposl- :  MIscellanroHS  llnslness  j  surrendered  there  will  he  distrihul- 1 

'..ion  fi‘  government,  rcstrietion.s  that!  In  submlltin.g  the  report  on  ixv  ''(5  f*'’®  shares  of  tlie^Ottawa  Electric ' 
pr'vcni  the  increase  of  the  supply  '  h.aif  of  directors,  Victor  NT.  Drury.  1  (ompany.  !•  racflonal  shares  j 

cif  I  Ici'trieal  energy  and  in  face  of  a‘  president,  says  in  part: —  i  h®  reiircsented  by  scrip.  Appli 

,4t(,i.iiiv  inerrasiu.g  demand  for:  “Despito  the  fact  that  oper.atiiig 
fgi.ver  I  coiidlti.tina  during  the  year  were 

ratlier  difficult,  and  that  m.iterial 
supplies  were  not  easy  to  obtain,  our 


cation  will  bo  made  for  listing  of; 
flic  now  shares  on  llte  .Montreal! 
Stock  F.xcliaiigo.  ! 

In  a  letter  to  the  ."liareholder.s,  T 


organization  was  able  to  function  I  Abeam,  president  of  Ottawa  Trac- 
nnintorruptodly  throughotif  the  year,  i  "on  Company,  states  tbat  tlie  plan 
'I'be  iniscellaneous  products  of  tiie  I  presented  witli  a  view  lo  effect- 


compnn.v  aeeounteil  for  about  ono- 
balf  of  the  entire  output,  and  tlie 
export  business  also  showed  con¬ 
siderable  Improvement, 

“Owing  to  changes  in  tlie  de.sign  of 
both  freight  and  iiasseriger  ear  eipiiii- 


rir< \c!ii  Kin  Ilf  ih"  illicit  ii  a-  of  t  lec-  mimt.  if  was  necessary  for  us  to  add 
'i:/'  iiK-i,.v.  Tho  I'liniianv  Iiio-  iieen  a  sub.'=tnntial  ammint  of  modern 
iinahlo  III  eoliect  lieios  of  lie-  I’ed-  e.Tuipment  to  adequately  meet  Ihc* 
er.il  o  'liict.  iiiiiiiieilia!  and  state  new  requirements,  .and  in  tills  re.s- 
covei  nmonf  I  loialliii  -'  l4,-'6:!.2ir)  -  iiect  ihe  directors  desire  to  assnri* 

.11(1  mcinred  for 
K-rvices  ri  iideri'd  liy  ifn 
panv  I  In  ri.mi.aiiy  liad  al.so  I 
l''ii(l  wi'ii  tiie  Kxproiiiiatioii  I’.i'l  prn- 
vi'lin:'  lliat  llie  fiovi'rnmoii:  could 
oxpn/Ii’-iaie  aliiioi-t  I'V'-rv  l.qid  of 
oro'io/iv  and  rigtit.',  jicrni.-iii'-nlly  m 
ii-iiqK/rarily,  wliolly  or  in  pari,  at  .1 
)ii  ici;  ''iiqal  lo  It.'-!  laxalilo  \,ilii*-. 


and  tiie  shareholders  lii.it  every  effort  Is 
oni-  being  made,  and  will  lie  m.ade,  lo  an¬ 
on-  ;  flelpate  the  (rend  .of  development  in 
Irnnsportation  equipment  In  order  to 
meet  every  call  whirl,  may  lie  made 
upon  us.” 

Power  Corporation  Group 

Output  Slightly  Lower 


Jarnaic.a  Utility  Profit 


I  4-1.1  "it o  -TOO  I..  I  i’ower  output  of  Ihe  coiili-olled 

111  October  JSJ.TJZ  Higher  and  affiliated  c.-itni)ank'.s  of  I'ower 

-  -  idrimraf ion  of  f'aiiada  l.imited 

.1.  ;i,.i  .  .1  I'lil/lii-  l.id.  liad  iotall(-d  209.622.46i>  KIlowiili 

>/' I  ;r;-.!ii  of  .'I’li.isn  jij  (H-i''licr  after  I  for  the  month  of  (icloher,  a.s  against 
>li-iiii(  I  lie;  k'I  cliKi  ges,  ,'in  imj/rove-  212,624.925  in  tlie  same  montli  la.;| 
I'K of  7:12  oviT  lio-  M'-i  profit  of  >  year.  Tills  i.s  a  decrease  of  ;;.‘!i,i2, 
■$]•:  117  !iio' .1  in  ilci'.l):  r,  V.  liili-  16.5.  or  1.6967. 

;•/■(.  -  . fi  lling.-  wei'(-  liigtier  tin'  ( 'oinjiiirativc  figures  loi  'ii.. 

'  hc-f  impi-ovi-iiicni  ’.-.IS  dm'  lo  re-  nmnlli  are  a.s  follow.*;; 

(Iiii'ii'iii  In  opiialing  e.v pi-n.ses.  (n  19:17 

I'n  12  mon.li.s  cmied  O'lolx  i-  51. 


ing  .substantial  economies  by  tin 
eventual  elimination  of  the  parent  i 
company,  whoso  only  ftinrllon  is  to! 
hold  tile  stock  of  tlio  Ottawa  Klee-  j 
trie  Itailway  ('ompany.  Asstimiiig 
that  the  latter  continues  to  pay  tlie, 
same  rate  of  dividend  as  In  lliepa.st.  | 
Ihe  .amount,  of  dividend  ivliicli  the  I 
.slifirelioldi'r.s  will  receive  under  tin*  ; 
new  set-up  will  lie  extielly  the  same 
.'IS  they  have  received  from  I  lie  Ot¬ 
tawa  Traction  ('onipanj' 

Lower  St.  Lawrence  Power 
Income  Up  At  $244,484 

laAvt'r  .St.  Igiwrcncc  IViwer  Co.  i 
'>perating  income  was  $2-14,484  in  tl.e  i 
16  nionllis  ended  October  81,  4927,  | 
as  compared  witli  $226,875  in  (lie! 
same  period  of  1926.  .Net  iiieonioi 
availalde  for  liond  Interest  after  de- | 
Iireciatioii  is  ii|3  to  $9.5,222  from  $91.- i 
2.''i5  ami  iioiid  iniere.-t  was  earned  ' 
lionis  I  L63  tini-'s  in  llie  1927  period  .n.s  eoin- 1 
l»ared  witli  I  .Ni;  limes  in  tlie  1926 
period 


FENCE 


Ornamental  Iron  Fence 
Angle  Picket  T'ence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  E.iwns. 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  SHfet,v 
guards. 


ter  rial  fane* 
servico  call  on 
us.  CalaioRUS 
ond  estiniates 
f’o-nished  on 
requBsl 

The 

Steel  (’«mpany 
of  Canada 
Limited 

HAMILTON 
MONTREAL  i 
TORONTO! 


Black  &  Armstrong 

REAL  tSTAir.  VALUATIONS. 
RENTAUS. 

i Arm  Lands,  Mortgages  ond 
Insurance 

ZOO  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  .  MANITOBA 


S'tuili.  t.'an.  I’vvr 

,  11...  .V'TiIi,  Uw  r  .">r3,.S  1 1 

I'L...  the  ct^iupiiiiy  ij'u!  uf!  lu’ioitof  v.ast  Kmn.  I'wi.  i». t or).t;n!: 
iis  <oiiipar#Hj  with  *  tl  in.' i 

iii  lltt  ;»r4*r'  (Illl'-T  VpJiF.  'f'lu'  t'Uil-  I'W... 

GJf.  .  •/,.  .  J ;».  ]  (m» 


tl*. 

7.s:, 


I*. in:*.  1: 

Ji 


»l  >  tiir  rruh-il  I  »r<.'t  ]iihfr 


.'H  t 

.!u;t  i»7.; 

:m.i.  It. I, 
,SI  I.Hti; 


MI  sKKAI.S  in  TIANITOIIA 

W  .hnij»D$r*  *•  In  Novcinbrr  otj  ' 

i.  h»  iini.tkraf;  Inju.-it'.'*;  W(‘r«i  (‘itiirUt'ii 
in  MruiJtt^La'n  Ttrt’t'iliiikf  Krnnnd.s.  In  ! 
»0.'ir>  the  niinilx'i'  liad  v.iawi)  l<»  S.tloa  ' 
"Nn'l  n(3\v’'  ii.'iys  Hid  b'roF  i 

I'i’cK.L  *  tlic  jM  <»\  ificial  Kovi'i  iwnont  i 

li.nM  Ilf  trnn  Tli<^  d<‘V#’h*pniMjt  «'»r  ir»0  0iHi 
.1)'  ni’n.ih  lafid  wJui'li  may  ci/n- 
(‘I'ixaldy  ui‘»dii.'c  Iriijn  L.^an.ittio  i.»i 
>:it  vv'Mrin  n»xl  r'Vt’* 

yca.rs.”  | 


TOOLE,  PEET  &  CO. 

limited 

KIIC.\JICI.iL  AGKJrrS 

Appraiser,  and  Valuator, 
Eatate,  Managed 

CALGABl  CANADA 
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AN  INVITATION 


High'Grade  Bond  Maikct 
Steady  —  Quebec  Issue 
Readily  Absorbed  — 
Corporation  9onds  Gen> 
erally  Higher 


Yo  u  n 


xecutives 


Tliis  year  liiindrcds  of  youngCanadians 
will  assume  the  larger  responsibilities 
that  go  with  executive  promotion.  Not 
a  few  will  head  their  own  firms  for  t  lie 
first  time,  form  partnerships,  plan  the 
expansion  of  existing  businesses. 

The  Royal  Bank  of  Canada  welcomes 
the  opportunity  of  helping  these 
younger  businessmen  in  bringing  their 
plans  to  fruition  and  of  discussing  tlicir 
problems  with  them  at  any  time. 

Your  local  branch  manager  invites 
your  enquiries. 

/.»<»»/ f  <0  financ!  foreign  trade. 

Credit  intormiiliaii  on  domestic  and  foreign  nrn,  i . 
htlh  of  exchange  negotiated. 

Direct  li  tre  un  ices  to  important  markets . 

Money  traitifers.  Foreign  market  opportunities. 

ROYAL  BANK 

OF  CANADA 


OVER  700  BRANCHES  IN  30  DIFFERENT  COUNTRIES 


PROVINCES  HAVE  I  DOMINION  LOAN 

POWERS  BUT  NOT  !  COUNCIL  FAVORED 

REVENUE  SOURCES  HiarKei  A.  w^id- 

_  — . — -  Have  Dominion  Guarantee 

Financial  Arrangements  Of  Con-  High-Grade  ^nd  Mailiet  Provincial  Borrowings 

federati^ Smply  Do  Not  R<^dUy  Ab^Ji-b^d  *—  w.„n.p,,  8ur„u  Th.  Fin.rci.i  T,m« 

worn  uut  Corporation  Bonds  Gen-  ,  -  The  institution  of  a 

- —  _  ;  li  Iiominioii  !.oan  council  with  power 

ROWELL  COMMISSION  j  erally  Higher  I  imck  and  guarantee  provincial! 

-  ;  -  i  loan..i  .should  bo  considered  by  thoj 

Winnipeg.  —  Tliaf  whiltj  the  prov  -  i  Royal  <  loniniisslon  on  Dominion- , 

inces  have  been  taking  more  and ;  Toronto  Bureau  The  Financial  Timea  Provincial  finance.  Captain  F,  C. 
naoro  authority  and  responsibility  ■  Toronto.  —  The  higii-grado  bond  j  Urowii.  president  of  the  Canadian , 
from  the  federal  government  under  iiiurket  lield  its  own  diirinf.’  tbe  past;  .Mitniifaclurers’  Association  de-j 
the  B.  N.  A.  Act  they  have  not,  been  I  week  while  the  Bank  of  .Montreal,  dared  in  an  Interview  hero, 
gaining  the  taxation  privileges  to  j  and  syndicate  successfully  sold  -jiCj,- '  Provincial  borrowing.s  should  be 
provide  the  funds  for  services  under- !  Oliti.uoo  of  debentures  of  the  Prov-  guaranteed  by  the  Dominion.  Cap- 
taken  i.s  being  revealed  before  the  ince  of  Quebec.  During  .November !  tain  Br.iwn  said,  in  order  to  assure 
Royal  Commission  on  Dominion-  liominion  of  Canada  bond  price.s  a  lower  rate  of  interest  on  bonds 
Provincial  relations.  The  Comml.s-  stren.gthened  to  a  point  comparable  auj  funds  borrowed  by  the  provi¬ 
sion  lias  been  told  b..  Hon.  Stuar,  ,  vv,.h  the  price  level  in  ilie  tnird  ,  inee.s.  In  this  way  the  maze  of  debt 
Garson,  Provincial  Treasurer  ol !  week  lii  September  while  during  the  and  financHl  altiiations  .arising 
.Manitoba  that  the  financial  arran-  past  month  there  were  MK  ce.-^fulIy !  from  iinKuaranteed  hleh-intcrest  ■ 
gement.s  of  Confederation  simply  do  placed  new  issues  of  the  Dominion ,  raTe  p”cir  S’rroSs^^ 
not  work.  of  Canutla.  Ontario.  Nf  w  HruiiFwick. : 


PROVINCES  HAVE  I 
POWERS  BUT  NOT  ! 
REVENUE  SOURCES 

Financial  Arrangements  Of  Con¬ 
federation  Simply  Do  Not 
Work  Out 

ROWELL^MMISSION  j 

Winnipeg.  —  Tliat  while  the  prov-  i 
inces  have  been  taking  more  and ; 
more  authority  and  responsibility ; 


m 


of  E  atiuda.  Ontario,  New  Rriin.^wick. :  fQrms  the  background  for  many  of 
“Not  only’  ha.s  ilie  financial  plan  i  Dm  Province  of  Quebec  .uid  the  (  ity  fauada's  present  economic  troubles, 
of  Confederation  not  worked,”  Le !  of  Quebec  aggregating  might  be  cleared.  i 

said,  *  but  llicre  i.s  n.j  indica„ioD  tha, )  fhi,s  is  the  largest  amount  of  fi-  ^  Definite  improv'ement  in  the  pre®- • 
it  will  work  for  all  provinces  even  i  nancing  of  any  month  In  the  cur-  economic  situation  in  the  Domi- 
with  the  return  of  such  normalcy  a.s  ,  rent  year.  ,  .  I  ni.>n  w.as  noted  and  .stre.ssed  by 


Thus  is  the  largest  amount  of  fi 


with  the  return  of  such  normalcy  a.s  ,  rent  year. 


we  can  legiiimaieiy  e.\pec;t.  To  pre-  The  Province  of  Quebec  is.vie  thus ;  f  npo^vn  During  the  oast  i  V 
vent  the  western  provinces  and  mu-  week  sold  quickly,  of  ^ 

nicipalities  being  forced  into  default,  .short  term  debentures  being  taken,  noo  fion  increase  in  imnnr-ic- 

Canaaa  must  provide  an  alternative  by  the  banks  and  $15,0fMi.fmf.  of  3>4  ...Hn,/ r;?.?  \  i 

plan  which  will  work,  or  be  prepar-  per  cent.  15  year  non-callahle  oonds  1^00  non  increase  in  foreign  trariV  '  *  I 

ed  10  face  the  inevitable  cousequen-  offered  to  the  public  at  isH  2'J  »W.000  lncrea.so  In  forcignjnide.  J 

ees  of  such  defatilt  to  the  busiues.s  yield  3.40  per  cent  The  net  funded  ;  previoms  week  while  Gati- 

iind  finaneuil  w  orld  and  to  ihe  ere-  and  temporary  debt  of  the  province :  climbed  one.  The  remain- 

dii  of  all  (  anada.  .at  November  30.  1937,  U  shown  at  ,ier  of  the  utility  list  m..ve.d  narrow- 

Me  5uiiiiii;ii’j/C‘tI  tlie  luaiU  cnuse-s  3.nd  the  sTirplijs  in  tho  jy  ('nrrler  l>onds  wore  niciin- i 

'if  Aiauiloba’.-.  treasury  problem  this  fiisca!  jear  ended  June  JO,  103*,  at  ]y  higher  as  Canada  Steamships: 

V, ay:  $3,000,000.  Despite  five  years  moved  un  and  C.  N.  R.  l?.sues 


LENDERS  WILL  BE 
HEARD  AT  INQUIRY 

Manitoba  Legislative  Committee 
To  Deal  With  Farm  Tenure 
And  Contracts 

M  innipeg  Bureau  The  Financial  Times 

Winnipeg.— .A  special  committee  of 
Die  .'\Tiinitoba  house  headed  by  Dr.  .1. 

Munn.  will  hctir  representations 
li'oni  the  Mortgage  T.oaus  As.soc:ia- 
iif>n.  (he  Canadhiu  Farm  Loans 
Hoard  and  the  U.F..M..  on  the  ques- 
lion  of  farm  credits,  raised  last  ses- 
->i<m  in  resolutiou.s  introduced  by 
lolin  Queen,  S.  J.  I’amier,  and  J.  W. 


10  a  special  committee  because  It 
Mas  ini|)ossible  to  deal  with  them 
hcfciie  prorogation  last  spring 


G.  S.  Rutlierford.  ebairman  of  the  | 
dehi  ad.iiistinent  board,  and  .Mr.  .Tu.s- I  iiiiiii„trlals 
lice  Montague,  chairman  of  the  fed-  Ahitibj  .v-ua  ■  ■  ■_ 
...  ,,  ii„  a  I  an.  f  emont  4'>,-ol . 

•  r.al  Farm  Review  Board.  (  an.  Int.  Faivr  6-4') 

At  a  meeting  at  tho  legislative  (’ons.  Rapnr  .m i-6_i_ 
hiiilding.s,  this  week,  members  of  the  i 
••oniiriittee  also  recommended  that  j  iiowanl  Smith  4!-.  r>i 


Active  Bond  Changes 


1  )f*r.  I 

Nov.  -24  Chi 

1  lorn  of  ("an  J  4  fi(> 

10 

08.25 

■d- 

h-ji 

10?i.  15 

100. 1.5 

..•4  ft 
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10:1  , VO 

1 00. 00 
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110.00 
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Froilni'tal  (.uxls. 

101.7:. 

101. 15 

-i- 
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— 
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i- 

Ontario  C^F.O 

117.50 

117,50 

Mo..  4  i^-dO 

110.00 

100  50 

1  »o..  6-48 

111.00 

113..'.0 

Brun^wiek  .'-(JO. 

107.50 

107.. 50 

i 

Saskatchewan  5-58. 

Halls  ifi  S(paiiislii|)s 

71 .00 

66.. 50 

' 

(•an.  S.S.  Lines  .wT. 

72.00 

C.N.K.  S-4t  .  . 

100.75 

100.75 

i 

Do..  4’.:-51  . 
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113.00 

*• 
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116.2". 

116.00 
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114.00 
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104.00 

106.00 

Bcauharnois  0-7S.  . 
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Calgary  Power  &-6n  . 
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\ 

(?an.  Nor.  Pow.  5-r>o. 
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102.50 
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1 02 . 50 
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Do.,  6-1  .\  . 

100  .-.0 

no. 00 
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100  25 
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62 . 00 
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1  on  *.o 

Ottawa  \  alVv 
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I 
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103  00 
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(”an.  Omont  . 
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('an.  Int.  Pap»*r  6-P> 

05.:)0 

os. 50 

f’ons.  Paper  ,%-g-6I 
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08 .  r.o 
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dii  of  all  (  anada."  .a*  Novernber  30.  1937,  b  shown  at  ,ier  of  the  utility  list  moved  narrow- 

Me  5uiiiiii;ii’l/C‘tI  the  luaiU  cuuse-s  ■.-ir'.lI)3,OM  3.nd  the  sT*rp]uH  in  tho  jy  iiSdicr,  ('urrler  l>onds  wero  lUciin- i 
of  Mauiloba’.,  treasury  problem  this  fiscal  year  ended  June  JO,  103,',  at  ]y  higher  as  Canada  Steamships: 
way;  $3,060,000,  Despite  fiv’c  year.s  nf  moved  up  It-,,  and  C.  N'.  R.  Issues^ 

1  _’j  iie  nation  and  provinces  w  ere  J^f'^'ts  from  193)  to  1036  the  credit  came  out  with  gains  up  U>  ^4.  C.  F. , 
iryiug  to  work  under  u  Constitution,  the  province  ranks  high  and  Its  pj.  bonds  were  of  a  more  ragged  ua- 1 
ineliiding  its  financial  plan,  based  on  U'^benlurcfi  rank  wUIi  tbe  fir.s;  lure  and  show'cd  narrow  gains  and  I 
a  social  philosophy  of  the  dutie.s  of  uniong  (anadian  issues,  a  refloption  losses  mi.xcd  wbile  the  6's  of  1943  j 
Got  ermnent  altogether  different  from  confidence  establislud  before  dropped  2  points.  Grain  bonds  held 

That  of  the  present.  the  eenturv  and  the.  con-  steady  throughout  the  week  , 

■■  Thi.  fin-inci-il  nl-in  of  Cnnfeder-  titiuoiis  record  of  annual  surpluses  .Miscellaneous  hond.'^  were  -omc- 

cresses  in  nrovincial  exncnditurc  ,,  ^  town.ship  of  North  ai.ovo  although  there  wa.-  by  no 

would  be  nroDortionatc  to^  popula-  ’  •■'“n'^tmees  tbat  i-  will  nieans  a  marked  decline.  Hainiltoii 

on  and  thK. liabilities  tr,  ,leh..nn.re  By-Rrodut Is  bad  a  drop  of  2V3  while 
benefit  from  Confederation  according  ’'‘‘idors  in  full  and  will  depart  from  Dominion  Coal,  Massey  Harrii  and 
tr  nnn„is?,^n  ‘ifcoruiDg  ,ii,„ini.sbing  list  of  Ontario  nui-  i.oiidon  Canadian  all  slipped  Do- 

^  .  1  ■  *  ■  0  41  nicipalithvi  in  defauJi  Attirnj  niay  rainion  Stf^el  A:  L  oal  DUtV'jd  aL'ainpi 

J-— Judicial  iiitcrprcfaliou  or  luc  next,  he  hourd  Iroin  the  of  Iho  tiauid  to  praln  a  pr»iui.  Weakest  ! 

British  North  America  Act  placec  Ktohicokc,  also  a  f  uhurhan  arra  spot,  lunvovor.  anioiip  Tln  .^o  issiio., ! 
rcspousihility  for  social  serMcOvS  and  near  Toronto  while  nfvoti.-iTion.  '' as  Stop  &  Shop  *I‘«  w  hich  dropped  a 
relief  ou  the  liiintcd  tax  base  anc  iradin?  to  removal  of  lCinu?^vi!lr  and  on  The  week.  This  1.  sue  .-old  arouiKi 
variable  and  varied  taxable  capacHj  [joaminffton.  Out.,  fnim  drfauh  may  SO  In  the  SpMnc  then  dropped  .'itcad-  ' 
of  the  provinces.  Ihoiipii  such  refpou-*  n,.,  f.yniplcted  i^hortly  *  ily  to  around  70  In  mid-. July  at  which 


above  although  there  by  no  | 

incaiw  a  marked  decline,  nainillon  j 
By-I>rr>du(  ta  had  a  drop  of  L'Vs  while  i 


IT  WAS  MEANT  TO  BE  A 

(SompfimcHt ! 

TJER  husband  mtant  tt.  ah  a  cntnpiimcnt  when 
he  named  her  exccutnx  in  his  wnlL  But  tax 
matters,  investments  and  other  complex 'phases  of 
estate  settlement  left  her  little  time  tor  her  fiimvly 
. ,  .  quickly  became  an  unwelcome  burden 

blow  much  \xnscr,  and  more  considerate,  thus 
husband  would  have  been  to  name  a  trust  institu¬ 
tion  Ukc  ours  as  his  executor  — and  trustee  as  wdl 
Let  us  explain  how  vou  can  provide  expiTicoced 
understanding  management  lor  your  estate  through 
our  trust  services. 

Crown  Trust 

Company 


'.VILUAM  1.  GFAP  f-r.i.df 


‘Oi-iN  JtNEI',;, 


IRVINO  I-  jr 


jc  of  tho  provinces,  Ihougb  such  rcfpou- 
.sibility  could  onlv  be  sustained  by 
tho  unlimited  f'<\  ba.se  and  more 
to  uniform  ta.x.ibie  'apacity  of  the 
wholn  nation. 


Executors  Trustees  Financial  Agents 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


^  V  %'■ 
Corpnirafion  irurkel 

' 'orjtoration  bond.s  wen;  u;i 


time  bids  disaitpeared  until  late  Scji-  I 
tf  uibor  wlten  the  market  wa.-,  quoted  I 
;tt  The  bond;-  then  rei.'ovored 


liigher  during  the  pa.st  wieU  witli  .sliglitlv  only  to  again  I.tH  off  with  of  default  on  Deetuiber  31  when  it  mnnifipalities  to  move  out  of  defatiii 
strength  being  centfwed  !n  the  paper  bid,;  a.caiii  (Jisapt>earin.g  foi  v  ral  will  meet  all  iia.st  due  debentures;  during  the  past  few  luonMis.  Th< 


to  I  4— .Vdvor.se  (;tfi  ets  of  eirtain  Ito-  strength  being  centrwed  !n  the  paper  bid,;  a.i 
f?  I  minton  policie.-  and  other  disabiiitiers  group  some  of  which  made  substan- '  w  eek.; 
;o  I  have  lowort-d  Manitoba's  income  to  a  tig]  recovery  from  the  softness  of  the  at  tb-1 
point  where  it  would  not  sustain  a  prevkui.-;  week.  Consolidated  I’tiner  week  li 


point  where  it  would  not  sustain  a  prevkui.-;  week.  Consolidated  I’tipcr 
reason  per  <ii])tt;tl  burden  of  pub-  climbed  hark  7  poiiulf  while  .Miitibi 


1-' j  reason  per  <  ii])’.t;tl  burden  of  pub- 

iirdi  I  lie  debt  and  ta.xat’nn 
■  .  ;''0  I  .  .  ... 

.'0'  5 — Because  of  the  .idverse  eflec.l; 


umii  j  of  Dominion  tmlieie.- 
’  1  abilit ies  and  beeausi 


recovered  f.' j.  Minnesota  <S-  Ontario 
idverse  effec.ls  added  3  (loinl;;  on  the  week.  Oflic; 
aud  other  di'S-  paper.s  showed  gatiif  of  a  smaller 
if  it.s  attempt  nature,  T'tilifies  were  quietly  finn. 


!.;  lo  re-apitear  iwo  we"i,  :i';o 
t-(5  ,tialn  with  the  m.irk  ;  la-: 
,  li>  ing  quotdl  at  3.".-l'i 
•f  s-  V 
ifiiniciiMil  Markei 
iiiiiie  of  new  iminicl])al  iiiiiinc- 


agojthi'-  township  having  goiK'  into  de- 
la-:  fault  a.-  to  iirincipal  Drednlicr  1. 


Towiishij)  lias  n.otified  holders  of 
liast  dti,-  debentures  that  it  will  he 


Both  Township.s  of  Ftobicoko  prepared  to  meet  its  obligations  iu 


;m(l  Scarhoro  reitorted  improved  eon- 
dition.s  as  did  the  towAi  of  Miniico 


full  on  Decemlter  .31.  Interest  at  liie 
coupon  rale  will  a(icni(‘  on  these 


iiid  Georgetown 


oiitimtes  at  low  ebb  with  tin  .  je;,,-  Ltobicoke  ha.-  paid  off  a  bank 


pa.st  past  due  debentures  up  to  tbe  dati 


North  York  went  inir- 


iiil.v  .siile  reitorted  during  the  past ;  note  for  .SlOO.oOit  while  it  ha.s  bttil'  default  on  principal  December 


i  .-iO  to  disehar.go  respoti.-ibilitics  qtiitr  I  er  with  BeauhaTiiois  taking-  much  o;  weeli  hein,s  that  of  the  County  of !  up  ;i  credit,  balance  of  S 13". Oufi.  town-  1933.  and  tbe  present  principal  and 


bey.ond  its  capiicity,  Manitoba  had  Iho  tiading  pi.D ight 


Halton  which  sold  -^IS.OOO  .9  instal- i  .shi],  officials  report. 


aceuunilateil  a  caititttl  debt,  charges  negotiation.'-  for  a  new  contract  be- ,  ment  3^;  debent  ure.s  at  )  00.52,  a  cost' 
on  which  absorbed  about  .at'fr  of  tween  this  company  and  the  Onfitrio :  basis  of  around  2.S0Cc.  Good  de- 
its  income  Hydri*  continued  at  fever  heat  and  i  mand  developed  during  tlie  latter 

- - - - -  with  nothing  definite  to  r.dy  upon  ,  T>art  of  the  w-cek  for  Toronto  sub- 

n/Vnn/\11fO  Boauharnols  bonds  flurried  up!  urban  Issties  as  these  munlcipalitie.- 

lllIrKrl  KlInnIllwN  down  to  finally  close  (he  ivcck  i  continued  to  report  improving  con- 

.  YA/uI/UV  UvIlllVtTU  with  a  net  gain  of  International  j  diiion.s  Township  of  North  York 
/vm*  A  J /%  /T  IT  I  PIP  I  regained  2  of  the  4  poi-it.s  it  aniioiineed  that  it  would  move  <uif 

ON  3.46  P.  l.  BAMS 


Township  Of  North  York 
Emerging  From  Default 

Toronto  Bureau  Tbe  Financial  Times 

Toronto.  —  Town.ship  of  .North 


Townsiiip  of  North  York  '  York,  Toro:; to  suburb. 


Issue  Of  $15,000,000  lAVz  | 

3*4%  Part  Of  Loan  Of  j 

$25,000,000 


102.00  tot  .->0 

iiifonnatlon  be  asked  from  Mr.  .lus- i  Minn.  *  Out.  e-.-.ii  s'.oo  a.i  no  •  a  "O  |  syndicate  headed  by  the  Bank  of 
lice  -Martin,  of  .ctaskatchewan.  who  Is  P '  '  unTnaM-.  . -  ;  :...n..ir.s  iii.-rean  j  Montreal  of  an  issue  of  1)5.000,000 

now  investigating  the  (luestion  of  •  |  I’roviiice  of  Quebec  14i,a  year  3t« 

itnifonn  land  and  mortgage  cmn- ,  3carboro  Township  Is  In  bonds,  part  of  a  total 

tracts  in  bis  province.  This  issue  i  .  n  |  i.-siie  of  .$2.'.000.fiti0.  of  which  the 

was  raked  during  last  winter’s  st's- !  DCtter  oriape  rinancialiy '  hahinre  of  $10,000,000  In  3  year  2 

sion  of  tin;  Sask.'itcliewiin  le.ei.ilatiire  .  -  j  per  cent.s.  has  already  been  sold 

and  referred  to  Mr.  .Iii.-fice  .Martin  j  Toronto  Bureau  The  Financial  Tlmca  '  Tjif,  i,onds.  both  maturities,  are 

as  special  eommissioner.  .\  statutory  Toronto.  —  Gradual  betterment  of  .^inking  fund  non-callable,  dated 

uniform  rnntrticf  for  purchase  of ;  finapclal  conditions  is  being  eti- j  Decoinhor  1,  1937. 
machinery  and  fai  tn  impleinens  Is ,  (.,„intt  red  by  Scarboro  Town.sliip  i  ^  •'tns-terni  hnnd.s  arc  iiriccil 
alreadv  in  etrcci  in  .Stiskatchewan.  ,  '  ‘  ,  at  PS. 29.  and  accrued  interest  to 

■  .  -  ,  -ordiwing  roronto.  sutce  the  first  of  |  o  p,  p„,  T-„e.,c  obliga- 

founf}  of  liiilton,  Onf.  '  I  lions  wi'I  bo  a  char.ge  as  to  prin- 

I  . .  IIolt.,11  (Vnt  cnlfl  I  •'  batik  loan  ot  $2t.,.n4.'i  letiving  to  |  ,,„,l  Intomcf 


il'ko  (0  Offering  was  made  this  week  b>  a! 
100  •  a  "P  I  syndicate  headed  by  the  Bank  of 

I  Montreal  of  an  issue  of  1)5.000,000 
I  I’roviiice  of  Quebec  14i,a  year  3t« 
s  In  per  cent,  bonds,  part  of  a  total 

.  II  I  i.ssiie  of  .$2.'.000.fiti0.  of  which  the 

ia.ncialiy '  hahinre  of  $1'1.000,000  In  3  year  2 

j  per  cent.s.  has  already  been  sold 
;ial  Time*  q'lic  Itoiids.  both  maturities,  are' 
ermciit  of|.«inking  fund  non-callable,  dateiF 
being  en-i  Decoinhor  1,  1937. 

•e.>,vnci.,r,  1  3  be  long-term  hnnd.s  arc  iiriccil 


toi'ii,;:  it  ttniioiinccd  that  it  would  move  mit  j.dncd  the  growing  li.-t  of  Oritarii- 1  -he  frrw  :,.-h;p. 

•Si  5,000,000 

PROVINCE  OF  QUEBEC 

‘,iV49o  Sinking  I'Tiiid  Dcbciilurc.'- 


,  intere.-i  and  default  amoutiis  lo  $97.S.- 
'  000. 

J  ]  The  Townsh-.j)  has  nearij  comidoi- 
I  cd  sale  of  a  refunding  issue  of  ttzf, 
AUlt|i3.ycar  s.erial  bonds  which  vvill 
nv'"  j  amount  to  approximately  $.')00,00i' 
xVirth  '  iind  w  iP  be  offered  at  par  to  in.  titu 
week  lions  hoUiitig  present  dchcntiire.s  o' 


iXon-Callabh* 


To  be  dateti  Docembci  1st.  l-OOT 


To  laaturc  Jur.e  l.st.  ]lf>2 


I  ouiity  of  Ualtun,  Gut.,  lui.'  sold' 


.<0.1 1  boro  has  not  paid  dehen- i 


SI2,000  "f;  debentures  maturing  in  ''''  »u.  v  '< 'ummi,. , 

e(,„a!  annual  instalment.s  to  n,, r- ;  ^  -utlt.i.  d  e:.rly  n.  xi 

,  ,s.  Maekeoit,  Goss  Go.  at  100..52.i  I'TvmettU  vvtll  commence  j 

,epr(>.sentinc  a  cost  basis  to  , he  to 

(ountv  of  around  2.S0-;.  Dohentnres  '"Gohoto  has  not  paid  dehrn-|,„,,„ 

,,rc  dated  December  20.  1937.  Pro- ■'.V"''’'’;''  ' i  I"'n.o.sot 

cecds  of  the  issue  will  be  used  forj'".  "P^'rost  has  been 

.  . .  I  paid  since  1P34,  then  payment  wa.s  . 

' '  *  i  ■  I  •  r  ui,  pil  ■  f  onlv  407  in.stead  of  tbe  contra etiial ,  Agveei 

Following  arc  bids  received.  ,  u  -  ~  i 

Mack,,-,,.  Gosh  &  Co..  I  oa .  5  7  '  cates  wliich  tivcragcd  i>1-J<re.  T-'ni- 


,  ,  ,  ...  cipjil  and  Interest  nnon  tho  con- 

l;il  d('bi  at  ,^.,...jI,Pt>ii.  V  H'lunding ,  ^,,l revenue  fund  of  the  prov- 
:-clKni(;  may  be  ontliind  etirlv-  nc.xi 

year  wlo  n  payment.-,  vvtll  commence  i  ,,roeeed.<  of  the  loan  will  be 

on  dcbeiil lire  repayments  .'ind  inter- 1  present  sbort- 


Friiicipal  and  half-yearly  intcre.'Sl  ( 1)( cf-tnDcr  l.-.i  and  Juno  iiayab'.c  n.  latcful  money  of 
("tmada  m  the  Cities  of  Quebec.  Montreal  or  Toronto  at  llie  holder’.-,  optinr:.  Couipoti  deben 
lures  in  tlio  denomination.^  of  $1,000  and  SjOd,  M'ith  provision  for  re;^istration  jis  to  principal. 


term  tiorrovvinv 


ainl  for  general 


Opinion 


.ileredith.  Iloldfit,  Ileward  vlb  iloidei'. 


I  on.sli  uctlon  purposes. 

Following  are  bids  received: 
lUirris,  Mack^fn.  Goss*  A  Co..  1 


."‘tewiirt.  Scull’*  Ao . 

I,  L.  (xrahaiii  Co . 

U.  A.  Dalv  A  Co 
Domctil,  .AnHcr.son  A  Co. 
1  .  I..  Ciaik:  A  Co . 

\.  r  .  A  (  . . 


Scoiia  .  lou.ioi  ihor  paymontR  will  bo  ■withhold  uii 


Agreement  Reached  On 

Kingsville  Refinancing! 


International  Bonds 


t'tjpl’lll'l  hy  (iMlkri, 

Sntint’iuia  Ext.  T’n  IfM.i 
ryrntino  1  C  V  P*’«  I 
Niistralia  T’s  PL'.'i 
Rolcinni  6’s  1 
Ht'rlm  Kxt.  19r>8  . 

Rolr  tu  ■*?» 

6  .-’s  I'C.T  •  • 

.Airr.B  i:m»I  .... 
Chili  ll‘t'!  .  •• 

Co’urnhin  ♦»  ''  l**til 
i  ‘ol.  Mnri.  hank'i 
t  'lil.a  Pul)  Wo-ks  r.c/,  M) 
!  i^nniarl;  4  •  U'ti'd 

[•  ron^h  Uf  p.  •  "* 


Krt  upD*  S'  Tctli  h’s  I 
Milari  kV.'s  C'’- 
Norv-ay  I  •• 

\or$Kay  E’t.  P  j  1 
I’nlatvl  »;  s  CMO 
f*'  UHSia  Er*'C  Stat*'  t* 

I  .JUPt’tlslutoI  li  c  '  •I' 

!C'»  ‘h*  -laMoi: '*  •* • 

I  [flTTlf*  ♦*  '  1  '•  'r‘ 

KoumsiMiH  M«»  iiti  oii' 
•un  Paul"  '.'d  I'M’V 
,  t *.  K.  1^  . 

I  ’'UKiJa>‘  I •' lb 

Wur'^nv  7'h  IVk 
N  olcoi'.ama  it-.  ! 
Mlnai*  (ierns  1‘ 

\iina  ’  <  ifr!i‘  u  *  !  ’ 


i  :i  I'Clnutiiiih;  srnontt*  r\  arriJUL’rd 

100.01  .  ;  •  „  1  w  .» 

«,,,  7u  I  .ipmC'  appoint^'d  hv  iht  ,44  ♦  .  ^  1 

I  ,  '‘CTHitn.  An  fonards 

Oiifaru)  t  btvfrninoai  iIh!  a.  «  ,,  j  1  i 

fiQ  ja  ,  ,  ill  1  iho  $;i00.0n0  dobonfurt; 

0.1  ’-"‘r  ;vh.ch  vyto,  b.'t.sed  ,,,  ,,,  Kiitcsville  has 

- ,  rmchen  between  the  Town 

I  "  b  UK  ip.i  .|pj|  representatives  of  the  botid- 

,  payment.^  over  r,  ,0  v.a,  period  nureement  wd!  be  pre-  , 

- However  tins -urranM-menl  wa,  not ,  jf' 

I  acc(|plab!e  o.t Ic,  r  '’u'  < 'UUK-d  -jr ;  approve  ,t  nil!  b-  n  - 

V;.''  ho  the  committie  of  (lebent.trc  hold-i  Mnntcpal 

■••esiers,  ,  ,1  .  I  ^*uard  for  i  ;it  ifieation 

At  the  eononemeiiK  i.  of  h^^  refunding  sclic,.  .onTm- 

Scartmro  owed  ,  elnn  tm.  t  r  Incipa  ^  payment  of  p.o.t  due  mien,:;!, 

due  December  I  .he  $1.06931.2,  ,,,,  .oncaclual 

,  f  SBo’ !  •»'  •uuu.-mtr.'d  deben  ' 

usd.  $.,!•. .910.  a  total  ut  $!.a<..S82.,  ..,,,,1  .lUc-,  (h..c.e  ,;,:,i  b:,v.. 


r«»ioiil<>  Buiejii  Thf  Uiuancial  Times 


'I'liOf  dc’Pel.tu! ft  fovrn  part  i-f  an  authorized  issue  of  debentures  .ijfi-roo'.tta'.g:  m  ivir.c  im! 
•  itnount  of  v-‘!iich  .'‘10.D(M).0D<)  2'c  .'Wear  Debentures,  matin'inp-  December  1-t. 

HMO,  have  been  sold. 

In  the  opinion  ol  Counsel  debentures  of  this  i>.sue  will  be  a  duett  oftlisation  fd  the 
Province  of  Quebec  iuid  will  be  a  eharge  as  to  principal  and  interest  upon  the  ('on 
.solidated  Revenue  Fund  of  the  Province.  The  proceeds  of  this  issue  with  the  pro¬ 
ceeds  of  SIO.OOB.OOO  ■2'’r  .’l-Ycar  Debentures  will  be  u.»ed  to  retire  present  short 
term  borrowings  of  .S2.'<.."»0(),000  and  for  general  purposes. 

.\  .Sinking  Kc.ntl  of  at  loa.st  of  will  be  provided  ar.ni.K’iy  (lun.-^gr  t.'-.o  icrm  of  ‘he 


Inioriiialion 


tlic  fin.moial  po.sition  of  the  Province  wii 
cii'cular  vhich  is  available  upon  retiues*. , 


:j("  found 


■*  Total  tinmalurcd  dcbcniiirc  dt'ht  i.s 
G  $3.174..5.5S  while  there  i.s  a  bank 
Imin  of  $117,638  and  a  I’libliu  Utili¬ 
ties  loan  of  77" 

I  Golicctions  on  arrc.ii:-  of  taxo.s 
ending  Ortober  31.  Ibis  year,  ex- 
eeedi'd  $200.00d  with  arrears  col- 
leelihle  tot:illing  828:1.419.  (Current 
col leel ions  for  the  period  ended  Oc- 
loiter  31,  came  clo.se  to  $400, QIK). 

i‘,  j  m;w  MXiiKivr  iv  >ii.\r,.s 

Winnipeg  -  .Maiiitolta  iiiiins 
■  I  viflc  a  ni'W  n  y>':\r  nrtrlv.'l 

for  prodoct.  ir.'m  prtivliu  t.-il 
'  it. >11.  ,I  .s.  Met 'i.'irniid.  M.'iiiit>.b:i  Min- 
i  islcr  rif  Mine.',  .'ind  N'aluriil  i:c..:oiiri  > 

'  point  ;  out 


inlerc.st  r.itos  on  uiiin.'ilnrt'il  deboii  ' 
tures,  and  4Vi9c  'Ui  (host  11i:il  bavo 
matured.  If  is  ;ilso  proposetl  to  t.c- 
sue  new  Itond.s  to  rcpltice  iln  obi 
with  (hose  new  hondv  to  hear  con- 
traclii.al  iiitercsi  tale  until  luatiir- 
ity  of  tin*  old  dobciitiircs  tind  ' 

fhereaftei .  It  is  expccioil  tliai  the 
new  is.suo  will  he  2.7  year  serials. 

l-'or  the  Town's  vlijire  of  ■'he 
Windsor.  K.sse.x  .ind  I..'iki  .Shore 
Rtiilway  debt,  new  Hie;  bond.-  will 
be  issued.  The  .'icented  intert'st  of  | 
those  liahilitic.s  will  h.  settled  on  a' 
Ui'/r  basis.  ' 

Kiiig.sville  wciti  iulo  dcf.xu’f  luno; 
),  1931,  .ind  since  then  no  payments! 
have  been  made  mi  'iitercsT  or  priu- 
eipa). 


QB.29  amt  afurnetl  interest,  lo  vielil  about  3.  4(1 ’5  to  iiiaturit' 


t'l'Pr'  srcytiod  and  rscciptcd  h-.,  p,.  .//.J  -mbjtx! 

,  v*.].>c;;r>n  o:  uRo’me;;'  ‘.i:  vvl.io-,;  o:  pof 

v;!:.- -.crip; ion  book-  .c  .p.y  tim-  vvithoii'  no:,'' 

'.niorini  form  wdi  ;e.;di  to:  >'lo;:v6.'.'  abmi 


OfJpKHOl  rtj  (.'■DK.ii.tsi.l. 


Record  of  Current  Canadian  Financing 


Dominion  Short  Term  Financing 

I*:t''c  <  o.Jt 

.*•'  .Anioui.i  InUTOst  .Maturlis  U*q*ivr4]  llasi.  i*ur<'nfts6r>— 

. .  ,  Mar.  l.;;s  '‘ILSOihSM  \arioa.i. 


Haii'soti  Pro.',.  liicorporHieti  I..  (»■  Hcaubieti  v\  ( .o..  Hovul  '^ccuritit's  (.orporatidii 

l.iinitml  l.iniilcd 

Miil'i,  ‘•[tence*  (  <«•.  'l<  I. cod.  ^omig.  Weir  N  Co.,  Hd].  <  .ottinlock  tX'  ((»..  I.iittilci! 

I.imiled  Limited 

,M(  I  ngg  irt .  Hat  ii)atb-(i.  |{'r\-  Ne«l>ilt.  I  !>oni-,oii  A  <  onip  iiiv.  <  oilier.  Norri-  A  I leiiderroii 

A  (.ordon  Liiniicd  -  Limited  l.iinitod 

Me.iiJ  A  (  <>••  Limited  Kcrrieuii.  Mnclier  A  <  o.  1 1  a  rri-oti  sM  (  iiiiipaiiv  .  Liini' 

Limited 

l.rne-t  '•(V.trd.  Liinitee  Dnirv  »V:  Co  ILirtleil.  (,avle\  A  4 


Marri-oii  sM  (  iiiiipaiiv.  Limited 


l.rne-t  '•iv.(rd.  Liinitic 


ILirtleil.  (  avlev  A  l(im|><inv 
l.imited 


Provincial  Financins 
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|{ .  ().  Sv*  (  e/,e>  A  iio..  Limited  l!eiie-’l  .  Leelen  I m  orpora '  (  d  <  <(ctir:iii.  Miirrav  A  Co.,  l  imited 

Midlatid  .’^ei  iiritie-  ( .or|»oratimi.  l.imited 


Municipal  Bond  Issues 
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DOMINION  GLASS 
SALES  HIGHER  AND 
EARNINGS  GAINED 

Net  Of  $6.92  A  Share  Of  Com¬ 
mon  Compares  With  $5.38  | 

In  1936  I 


A  Banker  on  Some  Aspects  of  Banking 

Not  A  Matter  Of  Dealing  In  Money  But  Of  Promoting  Industry  And  Trade  —  A  Great  Stabilizing  Factor  During 

The  Recent  Period  Of  Depression 

By  B.  C  GARDNER,  M.C. 

Astkstftnt  Gcrtrra)  Manager.  Bank  of  Montreal,  In  An  Address  To  The  Montre;j  Rotar>  Cuib,  .Sovemner  30th,  i937. 


UQUIDS  ARE  LOWER  J 

Working  Capital  At  $2,553,537 
Reflects  Capital  Expenditures 
—  $81,748  Added  To  Sur-I 
plus 


'  jeot  to  attack.  A  great  cliaiiKO  lias 
come  over  the  scene, 
rieflection  of  continued  cxpanslua  |  Unrlng  and  since  the  Jepres.'-ioii 
,  i.  •  .  <  ■  hanks  have  been  attacked  on  ah 

,n  the  company’s  business  Is  found  j  .^riividuals  en-; 

u  the  annual  report  of  Dominion  j  gagpj  In  jiio  hanking  business  have  i 
illass  Company  I.imited  and  subsl-  bnen  assailed  personally,  a  certain ; 


HAVE  been  engaged  in  the  hank-1  guidance  of  siiperinieiident.s.  as»isi-i  wi'  all  know  that  if  eno  iias  n  iu;n-  hound  to  he  eritiei/.ed  for  not  iiav- 

ing  business  for  over  thirty-five,  ant  general  managers  and  general  |  died  dollars  only,  one  eaimol  iend  a  ;ng  used  those  elieeks  io  prevent 

ycar.s  and  I  can  remcinher  :a  niy '  manatrers  who  sptud  their  l.^es  in  friend  f-JiHi,  'I'lie  po.->rtioii  of  the  uver-expaiisioii,  wJiieii  it  audoubted- 

young  days  that  tli?  business  was  -  leudlng  money,  they  often  do,  liisptiel  iiatiks  is  not  .strietly  comparable  La:  i  ly  has.  It  t-eena.  to  me  tliui  many 

considered  highly  respectable  ,-imi  * 
our  pollc’.e.«  generally  were  not  sub- 


iistray,  as  it  is  iiiiposslble  to  foresee 
ail  the  difficulties  whicli  may  arise 
in  carrying  a  business  iiroposal  to  a 
profitable  couelnsioii. 

I  havi'  givi'ii  you  an  luitluio  of 
diaries  for  the  .vear  ended  September  '  premier  of  one  of  the  Ue.stern  pro-|  how  the  tiaiiks  oji*  rate  and  in  a  \erj 
;0,  103:.  Earnings  are  moderately  j ‘’f- 1  t^road  way  how  -hey  employ  tnoir 
higher  while  -working  r  apit.rl  is  1 
slightly  reduced.  Net  profit  after 
the  deduction  of  preferred  dividends 
equalled  $6.9»  a  share  a.s  compared 
-ivith  S5.3S  in  flic  pretedir.g  fiscal 
year. 

Net  profit  of  $476. LiS  contrasts 
with  $-110. <SS  in  IPS'!.  .After  deduct¬ 
ing  $182,000  preferred  dividends  and 
eommon  dlvl<lends  of  .$212,j0ii  a  sur- 


f  all  caution,  nmke  los.scs  and  1  will  say  that  when  the  CH.sh  re- 1  of  the  critie.s  who  cunceuti  aie  on  thi 
sometimes  very  substantial  ciiies,  tliCj  serves  of  n  bank  hegiii  to  fall  below  '  policies  o’  the  chartered  banks  will, 
rea.son  tieing  Uiat  the  be.si  laid  plans;  the  accepted  standards,  It  has  no  tn  future,  have  to  direct  what  thej 
in  business  from  time  to  tune  gojinore  funds  to  lend  and  must  si>i;>,  |  have  to  say  to  the  Central  Hank. 

We  liear  a  good  deal  In  Iheae  | 
day.s  aixni!  the  banks  ereatiii.g  credit  | 
out  of  nothing.  The  {irguiiieiit  goes 
that  as  Hie  creating  of  iiedit  costs 
the  banks  nothing  it  i.s  wrong  for 
the  biiiik.s  to  charge  iiiiei-cst.  Tlic 


the  actual  complaints,  raised  against 
the  banks  and  their  policies  we  find 
wo  are  confronted  with  a  pecu¬ 
liar  situation.  There  is  plenty  i.: 
abuse  by  our  critics  but  they  do  uoy 
Idus  of  $81.74S  remained  up  from  i  osactly  of  what  they  complain. 
$15,988  In  IPlit;,  I’revioii.s  surplus  of;  These  critics  remind  ir.e  .somewhat 
<1,151.103  increased  profit  and  loss  story  told  of  a  man  who  nmde 

balance  Ui  $1.232,!' 12.  '  n  'T'y  and  wordy  speecii 


fen.s’vc  that  I  .should  hesitate  ’.o  re- !  fund.-.  .Now  if  tluv-^e  policies  had  re- i 
peat  them  to  you  at  tliD  gatb.i  ring. !  suited  in  hank  tailures  or  in  losses' 
and  naturally.  In  these  rircunistaii- i  to  depositors,  any  person  would 
cos,  the  banks  and  bankers  today  |  have  (lie  rigid,  I  would  say  more, 
feel  very  much  on  the  dcfen.sive  bur :  the  iluty,  to  examine  into  the  ques-l 
when  we  come  to  analyze  what  are;  tion  of  hank  policy  and  the  manner | 


Tliere  anotiier  factor  wuich  1 1 
.should  mention  There  is  at  any 
given  lime  a  sat-.tration  point  with 
regard  to  dlstributlun  of  gooiis.  Even 
when  motor  cars  are  sold  on  the 
most  favorable  teimis  there  is  a  limit 
to  the  number  that  cun  iie  sold.  The 
same  applies  to  boots  and  shoes, 
clothing,  food  ami  even  to  shelter, , 
by  whlcli  I  mean  hoii-iei  and  dwell 
ings  of  all  kinds,  'i'he  moment  when 


in  w  hieii  such  policies  are  carried 
.M)u  are  'veil  awnre,  the. 


production 


ill  cxce.ss  of  current , 


further  comnicnt  1u  made  iliat  ai 
l)C.'t  the  Imiiker  Is  therefore  a  ii.siii’- 
er,  or  at  worst,  a  parasite  liiing  ofl 
tile  eomniiinity  without  making  any 
'  comiiensating  contrilmtiou  loward 
I  .socit'ty. 

V-  V  >> 


needs  or  demand  l.s  not  equal  to  the ; 


Profit  and  loss  acctiini  figures  i 
compare  .as  follow#;—  I 

— Fiscal  Year  Failed  sept.  30 —  ! 


J937 

1338 

$ 

$ 

Net  profit  .  .  . 
T'fd.  divl'l.  .  .  . 

.  476, C4S 

410,488 

.  182,000 

1S2.000 

Balance  .... 

.  294,248 

228,488 

(?c'mni.  divid? 

212.S00 

212,500 

.S’jrplu.s  .... 

.81.748 

15.988 

■Prev.  bal.  . 

J  .1  o  1, 1 63 

1.1,35,176 

It  &  L.  Bal  .  . 

.  T  C32  ?12 

1,151,184 

dinner,  riomeone  who  could  m:  at¬ 
tend  asked  one  of  tho.se  present  what 
the  speaker  talked  about  and  he  re¬ 
ceived  the  answer  th.at  he  did  not 
say.  1  am  not  sure,  therefore,  that  1 
know  on  what  grounds  the  hanks 


Let  IIS  .sec  if  there  is  anything  in 

nit,  luit.  a.s  you  are  -.veil  a  ware,  the  | ‘V,  'IV.Vr.T  <V^n ‘imvTni-'' rngtoV- '  argument.  For  a  hank  to  carry 

funadian  bank.#  have  passed  through  |.,^iturery  employment  “ 

the  greatest  depres.sion  in  modern  ‘^Uie  pay  the  clerks 

time#  w;.ho-ut  a  .sm.glc  fttilure  and  ‘  ‘  ^  ^  of  I  provide  cheque 

without  a  single  depositor  'nsius :  (on  '  As  exnanston  was  ae- stationery  and  to  pay 

cMu,  .t  cent  Of  i\c  hundreds  of  n>tl- i  .  ,  ‘  u  kv  and  n- !  necessary  as  a  first 

mianled  by  rl.  .ng  i  'step  to  get  the  share  holders  losiib- 

cretmed  payrol  s  contraction  is  ac-| 
companied  by  ailing  prices  and  de- 

creased  payrolls.  ;  these  expenses  and  many  oilier.-^ 

rush  to  buy  raw  mater  als  or  mam  -  incurred  If  you  wish  to 

faelured  goods.  Inventories  are  al- 1  i,  ..; _  _ _ 

down,  stocks  on  the 
helves  dwindle  and,  as  i 
the  proceeds  are 


retailers' 


I  can  ascertain  from  reading  the  cri- 
1  tlcisms,  it  Ls  simply  this — the  eritics 
j  see  that  the  banks  have  a  large 


The  balance  sheet  shows  the  usual 
.-irong  position,  with  current  a.«sets 
of  $.3,239.(112  exceedlns  current  lia¬ 
bilities  of  $6S6,('75  by  $2,553,527.  A 
-car  ago.  working  capital  stood  at 
<2,501,275.  Inventories  arc  higher 


grade  investment 
These  are 

plant  account  and  a  new  Item 
"250,000  Investment  receipts. 

t'omparatlvo  w-orklng  capital  fig¬ 
ures  follow  herewith:  — 


liivns  Ilf  dollars  on  deposit. 

l.-i  uut  liiib  a  record  of  wliich  the 
banks  ought  to  he  proud?  Is  not 
tliis  a  ic.slimoiiy  to  tlm  laws  under 
which  the  bank.s  operate?  Is  not  this 
a  matter  upon  which  the  citizens  of'“‘;.;“J 
(  aaud.i  should  be  congratulated? 

1  .submit  to  you  that  while  you 
had  the  right  and  the  best  of  rea¬ 
sons  to  expect  that  the  banks  would 
be  properly  and  conservatively  man¬ 
aged,  there  arc  iio  proper  grounds 
amount  of  fundb  in  their  hands  and  -  for  criticism  of  the  way  in  w^hlch  the 
that  these  fund#  ari.«e  from  deposit#  banks  have  taken  care  of  the  money 
whlch  are  made,  la  the  words  of  enlnisted  to  them  by  millions  of  do- ' 
the  critics,  “by  the  public,"  and  positors.  fro..,i  . 

therefore  the  “public’’  have  a  right  |  4$  '/•  ^ 

to  have  these  fund#  p'-uced,  by  sonu  i  You  are  probably  beginning  to  say 
means  or  other,  at  it#  d'.sposal  to  do!  tii  yourselves  that  lie  say#  nothing 
with  them  what  it  will.  It  is  true  about  the  handling  of  loans  and 
and  we  cannot  and  do  not  deiiy.thai  contraction  of  credit.  Wtll,  I  pro- 

pose  to  deal  with  that  new. 

The  principal  criticism  we  hear  i# 
by  the  public  in  Canada  on  the  30th  that  the  banks  restricted  credit  will. 

level  of 
the  value 

that  these  deposits  are  made  by  the'„f  stocks  and  bonds  decreased,  in¬ 
volving  the  owners  of  goods  and 
securities  in  heavy 


run  a  bank  and  if  any  of  you  gentle¬ 
men  cun  tell  me  how  all  this  can 
be  done  without  it  costing  anythin? 


ay  bank  loans.  Credit  is  '  | 

1  ;  .  1..,  .  secret  a.s  soon  as  po.ssibie.  Lve.n  1 

^  our  crltick  must  admit  that  if  tlic 


.,..i...o.  lUMuiuins  BIO  lUMirr  banks  have  large  amounts  of  li- 
,s  are  accounts  receivable.  Redue-  funds-in  fact  deposits  made 

:ons  arc  snown  In  cash  and  h  gh- 1  in  Canada  on  the  30th  .. 

taon  ^In  i  amounted  to  $2.288.- .  the  result  that  the  price 

000,000— and  It  is  true  in  n  senses  conimoditles  dropped  and  t 


sales  are  made, 
used  to  rep. 
not  so  freely 

and  retailers,  "ith  the  •;««;'>»  are  to  make  loans  al  all  wc 

as  collections  are  made  bank  louu^  „p  machinery  to  take  care 

are  re  ucev .  .hic  of  the  niechiinics  of  lending  .and 

Accompanymg  and  rei  ecttng  this ,  n,echaul  cs  cost  money  If  the 

ange  tovvards  less  buslnei^  i.  he  hu.sine.ss  bor- 

treud  of  the  '  rowers  must  Vay  a  charge  for  the 

bpeculator#  who  bough  stocks  for  a_  J 

r  se  are  now  anxious  to  sell  those  oxpon.^e.s.  phis  a  little  mo'rc  to 

.Moreover,  oarefu  investors,  who 

watch  the  trend  of  business  and  foI-|  ineviiablv  made  in  lur. 

k'W  the  earnings  of  companie.s  in 


— ticptcBiher  SIX— 

1937 


'urreat  asfct.*. 
>’urr.  llabllU'.e.'' 


Work.  cap. 


?.:39.6i: 
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ms 

$ 

8,271,587 

670.2*2 


public,  but  they  do  not  belong  to  the 
public  tn  the  mass.  They  belong 
to  a  large  number  of  individuals, 
partnerahlps  and  corporations  who 
one  and  all  have  the  right  to  go  to 
their  bank  and  demand  that  tlic 
amounts  be  paid  back  to  them.  These 
million  of  depositors  have  put  their 
money  In  the  banks  because  they 
Icno-w  It  Is  safe  there  and  that  tliey 
can  get  It  when  they  want  it.  Obvi¬ 
ously,  the  responsibility  of  the  bank.s 
Is  to  see  that  they  live  up  to  their 
side  of  the  contract,  which  is  to  pay 


which  they  are  interested,  decide  to 
to  unload  part  of  their  securities.' 
All  this  combines  to  make  a  fairly; 
heavy  selling  movement  and  as  buy-, 
ers  have  no  particular  incentive  to  I 
relieve  holders  of  their  stocks,  ex- j 


los.ses  This  If  P*  fr.’’  tilled  ‘u  a  fair  remuneration, 

falls.  What  js  the  result  far  as | 


I'usines.#.  I  have  said  notiu'ng  o: 
the  costs  of  supervision  .Tnd  Inspcc- 
th'ii  but  1 1 hink  you  will  a.eree  that 
people  such  as  myself,  who  spend 
their  time  selecting  the  risks  and 
who  are  expected  to  he  able  to  tell  ti 
good  loan  from  a  bad  one,  tire  en-. 

The 


sh'C.v  current  loans  in  Canada  were 
reduced  from  $l,S56.dd0.000  in  Octo- 
ia  !■.  192!'.  to  a  low  of  $859,009,000  in 
.luiy,  'C'SS. 

Those  who  criticize  the  banks  be¬ 
lieve  that  these  figures  prove  the 
c.ase.  I.et  us  try  to  examine  the 
matter  more  cloiiely.  It  is  funda- 
inen  ill  in  any  lending  transaction 


3,653,637  3,801,275 

In  his  report  to  shareholders,  the 
president  Sir  Charles  Gordon  says 
in  part: — 

"The  volume  of  business  Increased 
:n  somewhat  greater  prop<jrtion 
than  In  the  previous  two  years  and 

this.  It  1b  felt,  indicates  a  steady,,  .  ..  ,,  , ,  —  — 

,  ,  ,  !  Is  true,  then  It  Is  esseuitlal  that  ’ne  firat 

*™^Trade^  Cons'derab^v^Tnereased '  arrange  their  affairs  lendini. 

co.sts,  0.0  the  other  hand,  had  to  be! 

■net  and  these  largely  affected  the  :  transaction.  It  is  ob- 

results  of  the  manufacturing  opera-  !  ****.  ,^  the^m  In  a  w  y  .  .  vioiisly  the  borrower.  It  is  the  bor-  •  ,  ,  i 

ions  of  the  year.  ;  enable  them  to  meet  all  demands  up-  who  wishes  to  borrow  the  should  not  assist  business  to  ex- 

,,  “  .  on  them.  How  do  the  banks  do '  n^oney— the  lender  of  his  own  know-  paud  but  I  think  you  will  agree  that 

o  fa^J**'*'*’  I  Icdge  does  not  know  what  prompts  that  is  an  unreasonable  criticism. 

Penditure  was  undertaken,  but  the  I  «  M  *  !  ,},e\orrower  to  desire  a  loiui-what  The  bank.s  can  and  do  try  to  curb 


,  ,  .  _ _ .  .  ,  In  view  of  this,  is  it  not  reason- 

made  against  securities  are  repa  d  I  ^ 

luit  because  it  is  f  the  ^  1 

bank  but  because  1.  .uit#  the  bor-.  ^  money  at  the  disposal  of  a  * 

rower  to  do  ao.  ;  borrower.  Every  loan  involves  a 

¥¥-%■♦  I  measure  of  risk,  sometimes  large —  1 

Now  you  will  notice  that  the  |  sometimes  small,  but  risk  there  is 
banks  themselve.s  Lave  very  little ,  and  If  the  charge  for  the  use  of 


work  and  equipment  was  not 
vhoUy  completed  within  the  twelve 
noaths  and  full  benefit  therefrom 
■  not,  therefore,  reflected  in  the 
ccount#  before  you. 

r  \V  Ba#sett,  formerly  factory 
.laaager  at  tVallaceburc,  a.id  more 
ecently  assistant  general  manager 
..t  Montreal,  has  bet-n  appointed 
'■aeral  manager  in  tuccession  to 
T'.  King. 

"The  properiie;#  of  the  company 
:.-.’e  been  kept  in  an  adequate  .'tate 
repair.’’ 

FIRST  HALF  LOSS 
STAND.  CHEMICAL 

Deficit  Of  $16,422  Compares 
With  .^rnall  Profit  In 
1936 


control  over  these  movements.  In  money  did  not  allow  a  margin  to 
that  there  muk  bo  two  partle#  to  it  a  period  of  expanding  trade  it  would  ^  provide  for  losses,  tn  the  proee#.#  of 

_ a  l)orrower  and  a  lender.  We  bo  unreasonable  to  expect  the  hanks '  time  the  capital  of  a  lender  would 

the  money  to  the  individual  owner#  aU  know  the  difficulty  tn  answering  not  to  assist  the  process  and  when  a^disappear.  ‘ 

of  it  when  they  require  It.  If  thi.-  tjje  ancieut  conundrum,  which  come#  change  come#  it  follows  inevitably  I  hope  I  have  convinced  you  that 

the  hen  or  the  egg — but.  in  a  that  as  cash  returns  to  merchants,'  it  does  cost  money  for  a  hank  to 

lending  transaction  there  Is  no  maniifacture-s  and  buslne.ss  men,  |  make  a  loan  and  it  is  reasonable  to 

their  first  de.sire  is  to  pay  off  their  ;  make  a  charge  to  cover  the  cost,  to 

bank  loans.  i  take  care  of  the  risk  and  to  provide 

You  may  argue  that  the  banks  |  a  profit. 

¥  ¥  i 

Now  then,  when  a  bank  makes  a  1 
loan  of  $1,01'")  to  a  borrower  and 
places  that  amount  to  fibs  credit.; 
what  Is  the  result— what  is  the  real ; 

It  enables  the  borrower  to 
to  that  extent  any  goods,, 
commodities  or  aervice.-s  froni  any¬ 
one  who  has  such  commodities  or 
service.#  for  sale.  It  i.#,  however, 
only  fair  to  .say  that  the  exten.ston 
of  the  $1.0il0  iredit  does  not  of  itself 


;  ¥  ¥  ¥  j 

!  Na*’araHy  they  mu.st  keep  a  rea- ' 
sona’nle  amount  of  cash  either  on 
hand  or  In  the  Bank  of  Canada.  Thi.# 

I  percentage  of  the  total  liability  to 


plan  or  business  transaction  he  has  |  .‘-peculation  In  a  period  of  rising 


in  mind,  Thi#  is  known  to'  the  bor¬ 
rower  and,  as  a  result,  lie  applies 
to  a  lender  of  money — a  ban’r 


their  depositors  Is  usually  reckoned  ,nake  the  loan.  We  cannot  tell  who 
at  abo'at  lOc;;.  This  lOc^,  reserve  ^ants  to  borrow  money  until  an  ap- 


may  be  considered  a  first  line  de¬ 
fence.  Next  they  usually  hold  Treas¬ 
ury  Bills  issued  by  the  Federal  Gov¬ 
ernment  payable  at  a  fixed  time, 
u.sually  ninety  days  after  date. 
Then  they  tniisi 
amount  in 


piicaut  actually  appears.  Perhaps 
Hieu  you  will  take  it  as  a  fact  that 
the  initiation  of  a  borrowing  tran.s- 
actlon  rests  with  the  borrower. 
tVith  business  active  and  securities  nierce. 


prices  but  they  cannot  well  refuse !  effect . 
to  assist  legitimate  husine!i,s  as  trade  acquire 
increase#.  Similarly,  there  is  very 
little  the  hanks  can  do  to  stop  the 
normal  proces.s  of  repayment  of 
loans  when  business  activity  de¬ 
clines.  I  should  like  to  put  before 


you  the  view  that  the  banks  are  the;  increase  the  wealth  of  the  commun- 
handmaidens  of  trade  and  com-  jty,  does  not  of  itself  increase  the ' 
They  '  . .  ' 


not  initiate  t!te|  supply  of  commodities  nor  doe.s  it 
tniisi  invest  a  certain  rising  in  price,  there  was  obviously  broad  movements  of  busines.s.  They  ;  enlarge  the  capacity  for  .“erviee 
call^  loans.  These  call  through  the  year  1925  onward  no  facilitate  them,  so,  if  I  may  use  You  might  say,  "Well,  what  good 

Let  us  take  a  very 
A  man  is  a  cobbler 


loans,  secured  by  adequate  margin#  of  business  men,  farmer#,  lum-  metaphor,  the  initiative  and  drive  of  |  does  it  doi” 

•  )f  securities  put  up  by  the  borrow-  <](.p.],.rs.  and  operators,  manu-  business  men  corresponds  to  the  i  simple  ease. 

ers.  are  made  on  *  -  -  •  ...  - - ..  - 

and  can  be 
hours’  notice. 

suitable  means  . . . 

where  repaymetn  can  be  obtained  In  materials  or  to  carry  stocks'  go  but  they  do  make  it  run  more  $5,00.  He  wants  to  hiiv  sole  leath- 

a  few  hours  If  money  is  required  t<j  goods.  In  a  period  of  rising,  smoothly.  If  I  have  succeeded  In'er.  rubber  heels,  nails 'and  thread, 

maintain  cash  reserves,  and  where  pj-jees,  it  requires  more  money  to  convincing  any  of  you  that  the '  The  banker’s  job’ is  to  decide  if  it  is 

some  interest  may  be  earned.  Most  ^^^j^rry  inventories,  for  not  only  are  banks  do  conduct  their  business  on '  reasonably  safo  to  assume  that  if 

of  the  banks  keep  a  small  portion  of  shocks  of  goods  worth  more  hut  they  normal  and  readily  understood  the  cobbler  has  this  money  placed  at 


j  jronto  Burrau  Tlie  Financial  Timta 

1  oronto.  —  •■'tandard  '.'hemical  Co. 
■  luj  a  loss  of  .<16,422  before  dep.’'e- 
■latioii  in  rh#  six  months  ended 
'cntcmber  3't.  1937,  a.-  eornpared  with 
■Toflt  of  $6<J  in  th.-  same  period  of 
1936  but  M.  L,  Dtivii.,-,  pre.-ident  of 
'he  company,  ctituv*  that  no  great 
■gnificanre  should 
.be  result#  in  the 
'urrent  year  -.iricr;  th.;  company’.-: 
'■i.-ines:-'  is  .-ea-^onal  and  the  major 
portion  of  its  bii.-iiin.-.-  comes  in  the 
I 'a  II  and  V.  inter  montii;#.  I'rom  pre.#- 
•'.11!  indication.-,  .F.ate.s  Mr.  D.uvies, 
I'Uslne.;.--  for  the  seconu  .dv  riuiiiths 
■vill  bo  C('od.  It  ;#  ilierefore  anti- 
■ 'noted,  providtd  no  .serious  setback 
•eriirs  m  ge  neral  busine.s.s  or  finan- 
•ial  condition.;,  that  ‘he  re.suits  for 
.lie  year  will  compare  favorably  with 
'ho.se  for  rlie  ;ix  montht:  ended 
■'larch  31,  1937.”  In  tliat  fi.scal  year 
ho  company  had  ne*  profit  of  ?5it,- 
9*t",  after  all  cliarge.',  which  was 


ineir  funds  either  in  the  form  of 
cash  or  short-dated  government  se¬ 
curities  in  New  York  and  London, 
which  can  readily  be  withdrawn 
without  any  disturbance  of  loans  or 
investment.#  In  Canada.  Next,  there 
will  be  short-term  and  longer-term 
.securities  of  the  highest  type,  sucli 
as  bonds  of  the  Dotnliiion  of  Can¬ 
ada  and  of  the  provinces  in  good 
attached  to'  standing  and  of  tlie  better  class  of 
half  of  the ,  municipalities.  Then  the  hank.-’ 
fund?  are  invested  in  commercial 
loans  to  all  sorts  of  primary  pro¬ 
ducers  such  as  farmers,  rancher.-., 
lumhermem  fruit  grower#  and  rrnn- 
ing  companies,  w’ho.se  production  is 
p.ssentia!  to  the  welfare  of  ','ariadii. 
.keif-liquidating  loans  are  also  made 
to  manufacturers,  merchants.  wh'.It- 
salc  and  retail,  and  importer.-  aid 
exporters  generally.  Tn  fact,  loan.# 
are  made  to  jiractically  every  cla.## 
of  busirie.##  which  is  engaged  either 
in  production  or  distribution.  It 
goes  without  saying  that  such  loan# 
can  be  made  only  to  individuals  and 
companies  w-ho  are  In  good  credit 


are  usually  greater  in  quantity.  lines,  it  will  be  difficult  to  6ugge.st ;  hl.s  dlspo.sal  to  buy'  the.se  ^different 
¥  ¥  ¥  how  wfj  could  act  otherwise  with '  articles,  he  will  buy  these  goods  and 

In  addition,  investors,  and  1  am  ■  .  11.  »  ,  ^  enable  him  to  heel  i 

obliged  to  say,  speculators,  wish  t'5  There  is  one  other  feature  In  con-  and  sole  shoes  for  his  customers  at 
borrow  to  help  them  make  invest-  with  the  expansion  and  con-  a  price  which  will  enable  him  to  re- 

ments  and  buy  securitie.s.  traction  of  bank  loams  and  deposits ,  cover  the  price  he  ha#  paid  for  his 

All  these  demands  tor  loans  ne-  which  I  should  like  to  draw  to  your  j  materials,  to  pay  interest  to  ihc' 

cessarlly  Increase  the  total  loans  of  ‘’nlu'n,.  As  you  are  aware,  we ;  bank  and  to  leave  his  with  a  profit.  1 
tile  banks,  and  I  repeat  that  tliere  L#  a  Central  Bank  and  itsdu-,  if  the  answer  is  "Yes,”  then  by  pro- i 

no  loan  possible  without  a  borrow- 1  responsibilities  are  defin- .  viding  the  credit  the  bank  has  eu- ■ 

er.  It  is  only  proper  to  say  that  as  ,  preamble  to  the  act  which!  abled  the  cobbler  to  acquire  good.#; 

(ieruands  increased  the  banks  gave  beeught  the  Bank  of  Canada  into  be- j  which  by  the  application  of  labor! _ — 

preference  to  those  borrowers  who  Tliey  are  a.s  follows;  land  capital  become  more  valuable  ,  — . -  -  -  .  -  —  •  .  -  •  -  - -  -  - 

intended  to  use  the  fund.#  in  busi-  ra‘nT^o,-r VJ^reg.Bate  errdu  ^  altogether  from  tlie  que.silon ,  is_if  ,i„.  lend  to  bad  risks  I  and  stand  ready  to  do  their  pur 

ness  and  pr'xlimtive  enterprises  ,,,  ;n  ti,.,  best,  interest.#  of  the  -con- i  whether  or  not  the  Iiatik  created ,  lose  money  and  eventually  fail.  |  now  and  in  the  fiiHire  to  provide 

over  those  who  wished  to  borrow  omie  life  of  tiio  nation,  to  control  an.j  ,  ibis  credit  out  of  nothing,  1  ask  you,  i  •pju,  .second  is _ if  any  particular  '  safo  place  for  tlr  dei)o.«itir g  oi 

for  investment  or  speculation,  and  I  n-otect  the  external  vaino  of  th-‘  na-  |  "Does  not  the  Imnk  do  a  coiistruc-|  bank’  refnse.s  lo  lend  to  good  ri.«k.s  '  funds  and  to  facilitate  tfiule,  com 
believe  it  is  also  true  to  say  that  the  i, /V’./mn’u^nTe Ttuefuativ^^^  enabling  the  worker  to,  f},e  business  pa.sses  to  its  competi-!  nierco  and  induslry  by  a  .#onnd  lo  n 

('anaiiian  bank.s  were  able  to  take  L'meral  if^vci  of  produotlrjn.  t  his  raw*  materials  wliich  |,,r5  with  the  result,  that  (»ver  a  ft-nn  ing  policy. 


CUSTOM-BUILT 

to  your  own  apecijicutions 

Available  in  21  colours  and  effects,  lo 
be  laid  plain,  with  border  or  in  any 
special  design  to  express  the  ebar- 
aclcr  of  your  organization,  Uominion 
Battleship  Linoleum  solve.?  your  floor¬ 
ing  problem.  It  is  pennanent,  easily 
cleaned,  and  never  needs  costly  re- 
finishing.  Any  flooring  contractor,  or 
large  departmental  store,  will  gladly 
give  you  an  estimate  together  with 
particulars  of  our  5-year  guarantee. 

DOMINION  OILCLOTH  &  I.INOLKI'M 
CO.  IJMITED  MON’I'llEAL 

HOW  MUCH  OF  yOUR  OVERHEAD  IS  UNDEPFOOT? 


■qual  to  $1.63  per  sluir.  on  the  37,- 
’77  tharc-  uiitstaiidlnp  '  standing,  which  means  to  people 

III  the  ‘-ix  months  ended  Septem- 1  who  in  the  ordinary  course  of  bu.-i- 
•er  "h.  11-37.  .‘-ale?  totalled  $6i90,969. 1  ness  w  ill  be  able  to  pay  back  the 
1  deere.i=i‘  r.c  $28. '"'82  t.-orn  sales  vol-  money  that  they  have  liorrowed.  I 


umo  of  .$C29.i'.'il  in  'he  corij.spondlng  i 
iif-riod  o'  193'j.  I'or  ‘he  full  fiscal 
•CH"  ended  Mar'll  31.  1937,  sale;;  to- 
•alled  $1,517.1  !;>  of  which  .38.637  wa# 
•ecured  In  the  last  half  of  the  year. 


Remington  Rand  Dividend 
Reduced  In  Final  Quarter 


think  It  1.?  a  fair  statement  to  make 
that  If  any  of  our  critic.?  were  sit¬ 
ting  in  our  places,  they  ■would  <1‘7 
very  much  the  same  as  we  do.  In 
support  of  this  I  may  quote  the  laPJ 
Ivord  Snowdon,  the  well-known  I.a- 
bor  and  Socialist  leader,  who,  when 
Chancellor  of  tho  Exchequer,  said; 

"If  the  Hanks  were  natlivn.vl  izeri 
they  would  liave  to  be  managed  a.s 
they  are  now  if  their  solvency  wa.# 
to  be  maintained." 

¥•  ¥  ¥ 

It  is  certain  that  no  rc.'-pouslbl.-; 
management  would  wi#li  to  lend 


care  of  all  legitimate  demand;#. 

But  whatever  the  rea.#on,  tr.ide 
move,-,  l;i  (.ycle.#  — period.#  of  exjian- 
;-ion  art;  followed  by  period.#  of  eou- 
traetlon.  One  of  the  reasons  is  the 
entlui.sia.#m  and  exees.sive  optimism 
that  good  times  bring.  A  man  wlm 
made  5f',00d  pair.#  tif  .shoe:#  ami  soiil 
them  profitably  say.s  to  himself;  I 
etiuld  have  made  twice  as  much  prii- 
fit  if  I  had 
pair.?.  '  apitalists  see  large  profit# 
being  .made  by  eslahli.slied  enterpii- 
.Hes.  and  build  new  factories  and  or 
ganize  new  ventures,  the  e.stinia'ed 
profit?  of  which  are  based  on  the 
prevailing  high  .#:ellirig  prices,  Ite 


and  einploynienl.  so  far  a.?  irmy 
•  *  Ulr  within  the  srope  of  niono- 

t'try  if-’tion.  find  tn  promote 

th*'  t-fOTtnmio  and  financial  v.alfa’**  -.f 
t.ho  I Dyjjiinion.'* 

It  •'«  true,  I  think,  that  before  Ihe 
taldishment  of  tin:  Bank  of  Can¬ 
ada  the  responsibility  for  the  exiian- 
Sion  or  contraction  of  credit  was  not 
cintr.inzed  in  any  particular  char- 


,  with  the  help  of  capital  (in  this  case  ^ 
the  cobbler's  tools i  and  hi.#  labor, 
result  in  the  creation  of  wealth?” 
If  you  feel  that  the  answer  is  "Yes," 
then  why  .should  tile  bank.#  be  at¬ 
tacked  for  making  loans  at  a  small 
charge  which  rc.sult  in  ticnefits  to 
the  community? 

¥  ¥ 

.41fhoiigh  I  have  ctiosen  a  siuipb 


tui.sine.ss  would  dry  iii> 
disaiipoar.  I 

(  au.id'ian  banks  have 


of  years  it. 
and  profit# 

Tlial  tlie 

.steered  ;i  middle  course  hetweeii 
tiie.se  e.xlreines  is  proved  tiy  the  faci 

ttiat  Ito'v  loi’i-e  I,”  ' '  "  '  . '■ 

grt'at  deuression  villi  capital  Intact 


Ul  KHl'if’  III  ri  FU  OI  Tl’l  •!  (  !■ 

Uio'ber.  —  I'lfano  l  y  loitl'-i  <>i  ' 
|du.'i:Mn  in  t.'Mcliic  I•|..vi1l<•l•  doroi. 
nil. nth  of  Seiitcmlipr  wa.-,  l.'ii;:'’i  h\ 
t  |•.•|•  |•enl  that'  thi-  o'llpiit  in  .S.  |i 
ti-nih.T  lii.st  .Near,  llo'  fisAOto.-  l.'.in' 

I  II.  1  (Ml, (hill  pOUnilM  .•llld  ‘'.5S.'.,M|MI  pI  '.l’Hl 
.#p'  <'ti  Vi'lj  .  ’ 


I  oronto  Bureau  Tbe  Finnncinl  Time* 

i'oronto  •  Itemington  Rand  has  de- 
.  iared  ;.  dividend  of  25  cents  per 
Iiare  payable  .January  3  to  share- 

lolders  <'f  record  Deei-mber  13.  This  money  to  people  \#ho  were  utillkel:.’ 
ifpreseiits  a  reduction  tmin  the  la.sf  to  repay  it.  But  here,  i  think,  i- 
quartcrly  payment  of  3.*>  cent?  made  where  our  critics  want  to  taki'  i;#.''ip; 

October  1.  During  1937  ttiis  com-;  with  us:  tliey  .say  that  the  hank.# 
pany  paid  15  cents  plus  I<tT,  stock  i  miglit  to  lend  more  freely  and  tliat 

dividend  in  Jantiarv,  15  tu-nts  plu.#' credit  should  he  available  to  all  an  i '  gether  the  result  i.s  that  undue  op- 
the  same  amount  In  addition  to  tin-,  .sundry  wliether  or  not  they  are  like-,  tiinism  lias  resulted  in  over-prod uc 
other  I'T-  stock  dividend  in  Mareli.  ly  to  repay.  I  may  say  to  you  what^  tion  and  a  price  level  whicli  is  not 
In  .July  the  dishursemont  amounted  Is  no  secret — that  even  though  the!  justified.  Moreover,  tlie  loanai)!  ■ 
to  25  cents  wifli  the  Detoher  pay-  banks  are  extremely  well  organized  i  funds  of  the  hank.#  are  not  uulimit- 
rnent  of  35  cent.?  bringing  total  pay-  in  Canada  and  have  efficient  credit;  ed.  I  do  not  propose  to  dial  at 
inents  for  the  current  year  to  90  departments  in  charge  of  experienc- ,  length  with  the  facioc.s  whii  h  limii 
■ents  plua  2'“o  in  stock  led  officers,  'R'ho  are  also  under  thol  the  lending  powers  of  the  banks  but 


manufactured  I'lO.ijipJ  ti  red  bank,  but  now  lliis  respon.“ihll-  illustration,  the  same  I'l'inclple  ap- 
ity  l.s  clearly  put  on  the  Bank  of  plies  to  tiic  large  scale  operations, 
f.anada.  While  I  do  not  propose  at  By  making  advanves  to  maniifactur- 
thi.s  time  fo  di.scus:#  the  operation.#  |  er.s  and  farmer.#  the  biinks  facilitate 
of  the  Bank  of  Canada,  I  liope  you  the  flow  of  commodities  and  ser- 
will  take  it  as  a  fact  that  the  Bank  ,  vices  into  profitable  channel.# 
o'  (  anada  ha.s  the  power  to  enlarge;  where,  by  the  combined  application 
tailcrs  and  manufacturer:#  buy  pro-  o'  decrease  the  legal  reserves  of  the  of  capital  and  labor,  product#  are 

ducts  and  raw  materials  in  exce#;#  cliartered  banks.  It  doe#  tlii#  Ijy  produced  In  excess  of  the  value  of 

of  their  current  needs,  feeling  that  if  mean;#  of  w  liat  are  called  "market ;  their  original  components, 
they  do  not  do  ?o  they  will  have  to  operation.#,’’  which  are  carried  out'  I  should  like  to  add  tliat  the  old 
pay  more  later  on  principally  by  the  tuiylng  and  sell- 1  idea  tliat  the  making  of  loans  is  a 

In  addition,  earning:#  of  publicly  ing  of  (loveriiineiit  Treasury  Bills,  favor  has  gone  by  the  board.  .4  loan 


‘Wrve  CERTAINLY  REI 
IN  THE  RURLIC  EVE  A 
LONC  TIME.  WHITEY'* 


financed  companies  expand  and  ex-  and  other  government  securities  and 
travagant  predictions  are  made  of  also,  to  n  iessnr  e\-t.'--nf,  througii  op- 


even  larger  earnings  in  tiie  niiir 
future.  The  Investintt  piitdic  there¬ 
fore  Md  up  the  prices  of  seciirui*  < 
until  they  reach  a  point  whe:';  ihc 
proh.'ihle  return  by  w  -i.v  ol  div  idi  i!  J  • 
IS  reduced  lo  a  i-mall  perc.-ntag.'  of 
what  i.#  the  normal  figure.  -Ylio- 


e-atidii.s  in  foreign  exi'li'ir c.  Tbe 
l:iir;  of  I'niiada  har  not  icis.^ed 
i'ir'MUii  niiv  i,;s(jng  period  and  its 
principal  test  will  come  during  a  pc- 
1  '•!  of  1  viMtii.^ioo.  Tiic  position  of,  e 
a  Ci-niral  bank  is  not  an  envitibleit 
•  iiic  i:i  .,iifh  time:#  a#  it  is  ■’ace  i  wiiii  • 


Is  a  business  Iriinsaction  accept¬ 
able  t'l  I'ofli  borrower  joid  lender 
If  it  i.-#  mu  thai.  it  I-  '!.#n:tny  iMUti  ;• 
avoided. 

I  .-.ilggl  St  (ll.lt  lO  l  tiiltlk  of  !K'l,ii- 
er,  noi  as  a  dealer  in  uuuici  leu  n- 
one  '.vlio  i.s  ald(-,  I,#'  me.iiis  of  ,  :ndi', 
[)rom(»(<'  (be  move  iiu  iil  of  ['om!,- 
I  ice?  fi'oMi  llio-'M  w  ho  w  i-li  Ol 


iiiM.'i,  If  it  eml.'Mvors  to  r.  -  ilisposc  of  tliem  lo  tho.-.,-  ulio 
credit  at  a  time  when  luisi-iable  and  willing  t"  ilsi!  them  profi:- 
xpansiou  i.s  re.acliing  the  pro- ialdy.  You  may  .‘•’ay  tliat  the  exerei.-e 
irlioii  of  a  boom,  it  i.--  apt  ti>  he '  of  this  power  iilace.#  a  heavj  C  '- 
vi  rel#  criticized  for  putting  the'  sponsihilil.#  on  the  tjaiik.e  and  ,\.m 
prosperous  times.  If,;  would  lie  right,  bill  iheee  arc  I'.vo 
tiowever,  i'  faihs  to  check  the  liooiu '  safeguards  wliicli  prevent  ili,'  liiinl,.- 
until  it  gets  out  of  hand  then  it  is' from  abusing  tliej^e  ixj'vr-cj  The  »ir.i 


I'  net 
n  'le# 


irakt 


•NOT  NEARLY  AS  LONG  AS 
•RLACK  *  WHITE'  NAS  BEEN 
ON  THE  PUBLIC'S  TONGUE, 
BLACKIE 


BLACK  &  WHITE 


r 

DISTILLED,  BLENDED  end 
BOTTLED  in  SCOTLAND  by 
JAMES  BUCHANAN 
&  CO.  LIMITED 

1 11.  pi|  ihc  "orKi  over 
an  DFit'l!er«  oi  the  6qc$C 
scotch  Vhi.kr 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  3,  1937 


5 


GAIN  IN  PROFITS 
AND  DEPOSITS  BY  ! 
BANK  MONTREAL! 


King  Replies  to  Duplessis  on 

Unemployment  Insurance 


Follovviug  is  Prime  Minister  first  essential  step  is  to  secure  an 


King’s  letter  to  Premier  Duplessla  of 
r.  .  •.  . ,  I  Q'lebec.  In  w  hich  ho  sets  forth  the 

imsition  of  the  federal  govern- 
500,000  For  Year  And  |  „ent  in  reply  to  the  latter’s  res- 

1  ponsc  to  the  federal  offer  of  nation- 
j  al  unemployment  insurance  with  the 


Profits  Up  $200,000 


$9.47  ON  CAPITAL 


amendment  to  the  British  North 

America  Art  which  will  give  the;  _ 

Dominion  I’arllament  the  necessary  i  To  Forest  Act  Be, ^rs 


B.  C.  LEGISLATION  SLIGHT  RISE  IN 
TO  MAKE  LOGGERS  YEAR’S  PROFIT 
DISPOSE  OF  SLASH  LOEWS’  LONDON 


I  «  . 


power  to  enact  unemployment  in¬ 
surance  legislation,  it  is  our  inten¬ 
tion,  in  due  course,  to  prepare  and 
forward  to  each  of  the  Provincial 


Current  Loans  Increased  By 
Over  $30,000,000  And  Total 
Assets  Higher  By  $25, 000, • 
000 

An  increase  of  over  $200,000  in 
net  profil-s,  wliic'li  are  shown  equl- 
vah.nt  to  .$9.47  a  .share  on  the  out- 
taiiding  capital  .stock  a.s  compared 
•  ith  $8.S4  a  share  In  the  preceding 
ear.  Is  reported  by  the  Dank  of 
Montreal  for  the  fiscal  year  ended 
October  Slat  1937.  Other  prominent 
:eaturo8  of  the  report  are  a  gain  of 
'*20.500,000  In  deposits,  an  increase 
of  over  $30,500,000  on  current  loans, 
and  a  maintenance  of  the  strong  li¬ 
quid  ratio  of  the  institution,  quick 
assets  lieing  equal  to  79.0  lier  cent 
of  liabilities  to  the  public.  Total  a.^- 
■^ets,  almost  $25,000,000  higlier  at 
-829,033.950  are  at  fhe  highest  level 
.-ince  1929. 

I'ho  profit  and  loss  account  shows 
orofits,  before  dividends  and  write 
off  to  hank  premlsc.s,  the  latter 
iouble  that  for  the  previous  year  at 
400.000,  ,up  at  .$3,408,328  i'rom  $3,- 


On  Future  Of  The  Forest 
Areas 

IMPRESSIVE  FIGURES 


Net  Of  $15,597  Compares  With 
$11,105  In  Previous 
Period 


Vancouver  Bureau  Tt<a  Kinaifc.a!  Tiiuae 
Vancouver.  One  oi  tio-  results 


co-operation  of  all  the  provincc.s;  j  GoverumenUj  for  their  observations 
Alberta  and  New  Brunswick  also  a  draft  of  this  essential  constitution- 
had  requested  more  information;  al  amendment. 

"1  have  your  letter  of  November  "You  have  referred  in  your  ieiter 
22nd  and  am  pleased  to  have  your  to  propo.sals  made  by  your  govtrn- 
assuranco  that  the  Province  of  Que- 1  ment  to  deal  witli  the  present  untni- 
hec  Is  ready  to  co-operate  in  the  I  ployment  by  an  extended  jiro- 

grain  of  puiilic  works  in  co-oj>er-  l  egul.'tiions  in  the  l'or*'st  .\ct  for  |  the  7'’o  $10  par  stock,  for  the  year  j 
ation  with  the  Dominion  Oovern-  Uu.  more  efloctive  di.-po.sal  of  ended  August  26,  1937, 
niciit.  It  must  be  recognized,  how¬ 
ever,  that  unemployment  in.-iiirunce 


WORKING  CAPITAL  UP 

Tcrento  Bnraau  Th»  Financial  TImaa 

Toronto.  —  Ijoew’s  London  Then- I 
(if  the  iiresent  session  of  tiie  legis-  Ires,  Ltd.,  had  net  profit  of  $15,597,1 
luture  will  he  the  tidoption  of  new  equivalent  to  46  cents  per  share  on ' 


establishment  of  a  sound  and  fair 
system  of  unemployment  insurance. 

"You  have  .suggested  the  possibil¬ 
ity  of  proceeding  toward  unemploy¬ 
ment  insurance  by  concurring  or 
enabling  legislation  to  bo  enacted 
by  Provincial  Legislatures.  As  I 
pointed  out  in  my  previous  letter, 
theer  is  a  .general  consensns  of  view 
tiuit  unemployment  insurance  must 
be  national  In  scope  if  it  Is  to  be 
otirried  out  effectively.  The  natlomil 
Parliament  must,  therefore,  be 
equipped  wltii  the  powers  to  .set  up 
a  sy.-iteni  of  such  scope.  We  have 
given  careful  consideration  to  the 
proposal  to  proceed  by  way  of  con¬ 
current  legi^^lation.  On  the  advice  of 


cannot  deal  with  the  Immcdiat''  re¬ 
lief  situation.  It  is  designed  rather 
to  establish  an  organization  and  .a 
method  to  cope  with  recurrent  un¬ 
employment  so  iar  as  po.ssibIc  on 
an  insurance  b;i,-i.s  ;n  preference  to 
existing  method.-:  of  relief.  The 
quesfioti  whicli  you  have  raised,  i.-, 
therefore,  qiiile  separate  and  dis¬ 
tinct  from  111,-  siilijt  et  iM  our  pre.s- 
ent  corre.spondrncc. 

"In  view  of  the  genera!  desire  to 
bring  aiimu  an  eftective  system  eif 


more 

sla.«'ti  ill  logging  operation 
d0(l  liy  Chief  Korc.-»teo  L  (' 

.■u  e.sseiuial  to  ilic  pc-iiietuatioii  of 
timber  in  the  coastal  area.  Mr 


evinip.'ired  | 

regard-  f'l.ldo  or  32  cents  a  preferred 

Manning  Previous  twelve  month 

period.  A  preferred  dividend  of' 
l-'tt;)  for  tho  quarter  ending  Sep- 1 
.Nianning  has  asked  tin-  legislature |  December' 

to  strengthen  .Section  11;’,  of  the  act.i  .  ,  ! 

pointing  out  that  prop.  ;  sla.sh  dis- !  i 

posal  l.s  a  legitimate  logging  eo.sl  I  ' 

on  vvhich  the  logger  must  be  l*r*^- ,  ;.nd  film  rVnlS'd^SSraro^ 
pared  to  spend  money,  j  expenditures’ 

Has  the  logger  the  ri,-ht  not  cinly  ii  poo  higher  to  leave  I 

to  remove  ids  timber,  Imt  to  des-  operating  profit  at  ?22  267  com- • 
troy  the  chances  of  a  new  crop  on  „ared  with  $16,710  a  rear  ago.  After! 
the  hind  for  decades  f  - - 


THE  CHOICE  OF 
SECURITIES 

Sometimes  it  is  difficur 
to  decide  upon  this  c: 
that  investment,  becaus. 
of  your  lack  of  know 
ledge  of  the  particular  se¬ 
curity  being  considered. 
Cur  intimate  knowledge 
of  the  security  market 
and  experience  in  hand¬ 
ling  such  investment 
inf-y  bp  fjrotitablp  to  yoi.. 


PAID-UP 
CAPITAL 
'AMD',  ^ 
SESEKVX 
$5,000,000 


,  .  ...  ,  '’onte-  I  deduction  of  taxes,  and  depreciation  I 

a-^ked  .Mr.  Manning  vvlu  n  putting  .above.  Famed  siir- ! 

lii.s  plan  before  tlie  fure.-'t  commit-  jMu.s  account  as  at  August  26  l')37  ' 
tec  of  the  house.  "There  i.-,  no  use  i  totalled  $11. .530  compared  with  $4.-^ 


method  would  |  be  a.s.sUtcd  I'V  tint  co-operation  of  trying  to  settle  llie  foi-'-st  iirob-j}<37  at  the  cIo.se  of  tin- jirevioiis  year. 

tU'Cs.  I  tru-if,  therefore,  tluu  until  that  question  ha.--  been;  Tliero  was  sonic  improvement  in 


iineinidoymen’  iii.-  i.-anec  in  Canada 
tliose  who  liave  studied  tliis  ques- 1  at  the  earliest  date,  it  is  .hoped  timt 
lion  most  carefully  we  are  con- 1  tl^e  tir.st  .step  towru-d  thi:-  goal  may 
vinced  that  such 

be  iincertain  and  unstable  and  I  the  province  .  _  . . 

would  not  attain  tlic  object  we  all  |  the  govei  nmc’it  of  Jie  l’;-ovitice  of  s<‘ttled."  .Mr.  Manning  recognizes :  working  capita!  iio.'-itioii  during  tin 

desire.  I  Quebec  wi'.;  t  iiMoi-.-e  tlic  principle  that  the  industry  has  .spent  large  year  with  current  tissei.s  totalLng 

We  realize  tha;  there  will  heithat  the  Domlniou  I’arliament  i-'iitis  on  fore.st  protection,  but  does  $74,17S.  made  up  of  $:!S..")92  casii  and 

wliich  ti'-d  believe  that  sufficient  has  been  $:i5,5S6  on  deiiosit.  against  current 

government  P-dd  out  for  preservation  of  young  i  liabilities  of  .113,601  iTcvious  annual 

introduce  g”owtii.  He  said  that  on  one  (’j-own  .statement  showed  current  asets  of 

■slation  grant  timber  operation  which  he  $58,170  against  current  liabiliih-s  of  i 


liit '•’m  ’..‘nil  n  .-it  dctaihs  which  will  1  .should  h.  .given  the  pow  er 

SLoOl  and  a  balance  of  $12S.o.8  .  ,,,„,.,i^er..tiop  wlu-n  |  alone  will  permit  tl.c  gove, 

Ir  '"""Nthe  stage  for  tho  preparation  of  the!  to  proceed  with  plains  to'  int 

r  \i‘ ‘  tf  i"  ’  u’  /’i  ♦  j  actual  Ingibiation  i:a.s  lieeu  ruacln  J.  j  uiiuiiiRloymcut  i'.i jurance  1 

n  the  balance  sheet  Uepo.-iita  ure  kj^^  ^  indicatoil,  tlieiat  the  foi’f iicouiiriL-  su*- s:on 

own  iin  :if  J71 » .7^  ff.lCal  from  Sfif  l.- 


Montreal  Trust  Company 


:1  PLACE  D'APMES.  MOIiTREAF., 


Sni  HUPm  S.  liOLT  ,  . . -  KON.  A 

Pr«ldT:;it  ,  '  F.  O.  r-,Ji,/.i.pj\.V>J 

•>;  .os«.?ic»'.ae:\t  orv.t -.^rfir.il  Manage- 


-Ijjaywg  K.C. 
■Pr»Mdent 


tW  I 


-hovvn  HI)  at  $717,799,106  from  $691, 
312.051  as  at  the  end  of  fhe  1936 
iscal  year.  Circulatloti  is  $3,320,000 
•ovver  at  $21,428,895  and  letters  of 
■  redit  arc  about  $6o0,000  higher  at 
7,7.59,14,5. 

.viiione  the  assets  rash  is  about 
'T.OOO.OO'J  higher  at  $86,226,720. 
Vole,'  of  other  banks  are  lower  by 
■l,.5()0,ooO  at  $27,718,431.  Deposits 
vith  other  bank.s  are  inaierially  un- 
■iiangcii  at  $20,665,157.  Government, 
municipal  atid  otiier  bond  holdings 
re  down  $5,400,000  at  $437,381,825 1 
and  stocks  are  sharply  lower  at 
-2.86,235  as  compared  with  $1,030,- 
J97. 

<  iiTTeiil  Loans  Vp,  (’all  T.oans  Down 

Ucflection  of  stock  market  and 
iuisiness  conditions  during  the  year 
.’.re  reflected  in  a  fairly  sharp  con- 
iractinn  in  call  loans  and  a  substan¬ 
tial  increase  in  current  loans.  Call 
oan.s  in  Canada  are  shown  lower  by 
V  1.300.000  at  $6,857,000  and  call 
loans  out.side  of  the  Dominion  are 
down  $5,500,000  at  $19,878,944.  Cur- 
■ent  loans  are  reported  up  at  $204,- 
760,812  from  $174,141,012  as  at  Oc- 
■ober  31st  1936. 

Bank  acreptanccs  are  down  at 
-'■:;6,138  from  $361,924;  real  estate  Is 
'own  over  $300,000  at  11,192.681, 
nd  otlier  assets  are  up  at  $3,170,- 
',5;;  from  $1,792,045.  Comparison  of 
■irincipal  balance  sheet  figures  for 
.  he  past  2  years  arc  compared  hcrc- 

't':; : 

—  f.lAnil.lTIRS 

-  October  31  — 
inST  1336 

t  $ 

I..;ih:-.  t.-’  pu’olic. 

„i,,<il.;  .  T’T. 733. 106  631,312.0.54 

■:  .f.  Cl  fire..  2-1. 123  33.5  l'7,713,37‘ 

t>;iv,  ,  .  2t3,34.i 

7,753.1 4". 

lUlicr  liali.-v.  .  .  2,535,661 

I'll  !  li.TVf  lioldors: 

.-iirp..  rt.;.  76.337_i37 


MARCUS  LOEWS’  IFICTITIOUS  PRICE 
PROFIT  HIGHER  CHARGED  AGAINST 
FOR  PAST  YEAR  OIL  COMPANIES 


1 Dir,' 


esta.  This  waste,  he  said,  w.is  un¬ 
economic  and  must  bo  iMcvciitcd 


Net  Of  $17.08  A  Share  Prefer 
red  Compares  With  $12.51 
In  Previous  Year 


137,3.53 
7  163  S7?t 
1,947.006 

76,766,1  47 


’•.al'" 


otll.  bit 
Drii.  ctl).  Itks 
'  ‘.cvt  tronds,  rt 
-t.icks  .  .  . 

'  'all  loans  C’nn 
1)0..  outside 
Dank,  accept, 
'itticr  loaio  . 
Dank  premises 
ttoal  estato  . 
i.r'tt.  of  credit 
'  ithrr  assets 

Totals  .  ,  . 

Illicit  as.^et.s  . 


S'29,633.950 

\..M-5T*S — 

805,081.938 

•  -October  31  — 

1937 

1936 

$ 

3 

22^^.720 

79,212,079 

27.718.431 

2A  222  2.11 

26  Bfi,5,157 

20,264,801 

137.381,825 

442.781.097 

28f,  23.5 

1  030,297 

6,857.760 

8,169.981. 

19.S7S.944 

25.400  167 

3r.,138 

361.924 

264  7B6  812 

174,141.012 

14.006.006 

13.766.600 

1,192.681 

1,667  37  3 

7,759,145 

7.168.973 

3.170.158 

1.792.045 

829,633.950  805,081.998 

.599  651,153 

606.472.5S'- 

7.52,736.753 

728,315  85. 

79.6% 

83.3C^ 

LIQUIDS  WERE  HIGHER 

I  Toronto  Bureau  Tho  Financial  TImea 

I  Toronto. — Marcus  Loew’.s  Theatres, 
Ltd.,  had  profit  of  $111,730,  equal  to 
$17.08  per  share  oil  the  6,539  shares 
of  7%  preferred  stock,  for  the  year 
ended  August  26  ns  compared  with 
net  of  $81,795  or  $12.51  per  prefer¬ 
red  share  in  the  year  immediately 
preceding.  Net  operating  profit  for 
the  period  mounted  to  $188,448  from 
$150,381  a  year  ago.  During  the  year 
preferred  dividends  of  8%%  amount¬ 
ing  to  $57,216  covering  the  period  to 
June  30,  1931  were  paid  as  ugalust 
7%  in  the  previous  year.  Earned 
surplus  gained  $54,514  to  $753,930 
compared  with  $699,116  at  August 
27,  1936. 

Working  position  also  showed  bet¬ 
terment  during  the  year  with  cur¬ 
rent  assets  totalling  $291,179,  made 
up  of  cash  of  $290,839  and  ac¬ 
counts  receivable  $350,  with  cur¬ 
rent  liabilities  $26,181.  At  prevlou.s 
year  end  current  assets  totalled 
$183,975  against  current  liabilities  of 
$17,611.  The  company’s  fixed  asset.s 
are  shown  at  $1,879,254  agatn.st 
which  tliere  is  a  depreciation  reserve 
of  $783,564. 

Comparison  of  profit  and  lo.s.s  ac¬ 
counts  for  the  past  two  year.s  ended 
August  26  and  August  27,  respective¬ 
ly  follow  I — 


Fnoiigb  timber  was  lioiiu  wasted  to  .staleincnl 

■  run  half  a  dozen  iiortable  laill.s.  ib 
added  tbiit  the  loggine  'eornp'jiD 
_  i  vva.s  making  more  money  i'v  wastine 

Gasoline  And  Petroleum  Board  ’  J;;: 

I  to  wasteful  methods,  sam  Mr.  Man- 
'  ning.  No  p’’'>'’>2loii  "  i-eing  made 
for  the  new  crop 

To  rrerent  Tlamut  \reas 
Mr.  Manning  addt  d  that  there 
was  a  total  stand  of  125,90  .'.OOO.OOd 


ars  ended  \u'-;ii.<t  26 

I  'M : 

Rf‘vcr>uf^  $ 

4 _ ^1  .  4.  ^  ,  I  i.’»Crtt»e  Mo.l/ 

Annua)  lui'efinc  of  iho  conipany  i  t*...  exp-,  w  f 

will  bo  heiil  at  113d  am.,  Deeemlir?!  j  iih.-i  ”7.0'n>  10(1,1,3  r  _  n- 

IT  at  189  Yoiigo  St  .  ’i’oronto.  I  AHd  K-r.i  t<-:civ 

I  ollovvinu  is  a  coiiqiiiriton  of  pro- 
for  the  iia.' I 


visited  ia.st  summer  all  the  liemioc's  $2,383  Fixtd  asset.s  are  shown  at 
and  eedar  was  being  left  i.a  tne  cost  of  $446,667  again.'^t  wliicli  there 
woods  .More  timber  was  tieinu  left ,  id  a  depreciation  reserve  of  $186,066.  ■ 
on  the  .giound  than  wa.s  often  *  '  ~ 

logged  In  the  smaller  interior  for- 

01..  .  . XI  io  41T\-  ii  ill  l/s:»  lOIlL't'  >.1  tiirr.Titsi  I  /■ 

I 


To  Deal  With  Situation 
In  B.  C. 

RESULT  OF  INQUIRY 


Vancouver  Bureau  The  Financial  Times 

Vancouver.  -—  Premier  D.  Pat-  |  fp’ct  of  mature  timber  in  fhe  E.^qui- 
tullo  will  appoint  a  gasoline  and  pe-  &  Nanaimo  Ka'.iway  belt  on 

troleuni  board  shortly  to  deal  with  >  y.^ncouver  Lsland,  of  vvhich  56.()'>,)  - 
tho  question  (.’f  fuel  distribution  and  I  fppt  was  con.sklered  acccs- 

prices.  This  is  a  sequel  to  the  pre-  ’  under  present  conditions.  His 

seniation  of  a  voluminous  report  by  1  survey  of  the  cut  over  land  in  that 
Mr.  Justice  .M.  Macdouald,  the :  (.onvinced  him  that  afer 

result  of  hree  y  ear.s  01  investigation,  liberal  allowance  of  te 

finding  that  tne  price  of  coal  and  which  nature  might  be  ex- 

gasoline  in  l.nti.M;  c’oluinbia  for  |  ,,  logged  off  lard, 

several  year.s  lia.s  been  excessive  and  '  ®  percent  of  flie  area  logged  pri  -r 
charging  that  the  oil  companies  liave  |  f  ^  barren  or  under 

niaintalned  a  tictitiously  high  price'''’  ‘  " 


Net  open  profit 
Less — 

Depreciation  .  .  . 

Kxec.  salaries  . 

Sec.  fees  .... 

Legal  expenses  , 

Taxes  ...... 

Net  profit  ....  $111.73)  f  31  73 

Annual  meeting  will  bo  held  at 
10.30  a.ni.,  December  IT,  at  189  Yon- 
go  St.,  Toronto. 
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,tl88,448 

43.962 

8,800 

1..6O0 

on 

22,40.'. 


1336 

?150.3Si 

43,36') 

7.801 

1,501 

l.VS:-’ 


ANOTHER  PAYMENT 
McD.&C.  HOLDINGS 

Capital  Distribution  Of  21/2 
Cent  Brings  Total  Payments 
To  521/3  Per  Cent 


Directors  of  .McD.  &  C.  Holdings 
Idmiled  announced  a  resolution  au- 
:horiziiig  tlio  company  to  make  a 
I  Hi  ther  capital  pay  ment  of  2»^  per 
cent,  on  account  of  lt.s  outstanding 
certificates  of  indebtedness,  such 

oaymejii.s  to  Iv  made  December  31, 

<  ord  December  6. 

Payment  of  this  2', 4  per  cent,  will 
bring  tho  total  payment  in  re.spect 
to  tbeso  certifloato.s  to  G2V2  of  their 
orlgimii  face-  value.  Tho  following  j 
j.aymetit.s  have  already  been  made. 
‘J9th  December.  1933,  10  per  cent.; 

list  Deeemlicr,  1934,  5  per  cent-I 

Ibst  December.  1935,  5  per  cent.: 

i.5th  liecomber,  1936.  5  per  cent.; 
JTth  February,  1937,  2.5  per  cent. 


BRANTFORD  CORD. 
PROFITS  LOWER 

Net  Equalled  $6.88  Preferred 
Share  Against  $7.46  In 
Previous  Year 
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Toronto  Bureau  The  Financial  Tlmei 

Toronto.—  Brantford  Cordage  Co 
net  profit  dropped  to  $268,117  in  tlK- 
flsciil  year  tmded  August  31,  1937, as 
compared  with  $298,273  in  tin-  pre¬ 
ceding  year  and  profit  per  share  on 
tho  $25  par  value  flr.st  preferred 
stock  was  reduced  to  $6.88  per 
.share  from  $7.46.  Ueduetioii  in  first 
preferred  dividend  rate  effected  by 
refunding  In  .May,  1936,  and  redemp¬ 
tion  of  5.U'9  .share.)  of  secomi  pre¬ 
ferred  stork  ill  the  past  year  per¬ 
mits  the  company  to  .show  $7.50  per 
share  earned  oii  28,900  .'^liarox  of  $25 
per  Viilitf;  serond  preferred  as  com¬ 
pared  with  $7  24  per  .share  on  34.000 
share.9  outstanding  in  ilie  piceedlng 
year  .Second  preferred  dtvtdemdi  are 
In  arrear.s  to  tho  amount  of  $464,- 
736  as  of  Augu.st  31.  1937. 

De.splie  redemption  !  0;'.6  fir.'f 
preferred  sliares  and  5.10l>  .'.erond 
preferred  shares,  the  company’.s 
working  capital  wa.i  Ineri  us¬ 
ed  to  $1,802,409  from  $1,734,964. 
Included  in  ciirreut  asset.s  tolalllrig 
$1,880,175  are  ca.sh  at  $249,818;  In- 
vemtorte.s  at  $1,283,184;  receivables  j 
of  $339,6.30  and  prermid  Insuranee  of 
$7,543  Current  liatillltles  of  $77,766 
arc  .'lightly  lower  ttmn  in  li>36 

Fixed  a.s.sfts  arc  carrtea  at  .$1,203,- 
526.  an  increase  of  $3,637,  against 
w  liieh  tticro  Is  (ieiircciatlon  r*  serv. 
of  $847,364.  Trade  marks,  patent 
rl.ght.s  and  goodwill  remain  at  $412,- 


for  gasoline  in  order  to  bring  in  fuel 
oil  on  a  basks  that  makes  it  compe¬ 
titive  with  B.C.’s  coal. 

Opposition  members  of  the  legisla¬ 
ture  arc  not  satisfied  with  the  pro¬ 
posal  to  appoint  a  board  .-^uch  as  Mr 
Fattiillo  iias  described,  because  tlu'.N  j 
do  not  think  tliat  it  goes  far  eiiougli 
They  would  prefer  to  see  the  ap-j 
pointment  of  a  permanent  i>i:bl;c| 
j  iitilties  board  to  control  and  regulate 
the  sale  of  gasoline  and  coal  an  . 
other  fiieks,  along  with  other  iiiilitii’.s 
such  as  eleeliic  power  tramwa.vs, 
telephones. 

Synopsis  of  Report 
A  synop.'ls  of  the  .Maidonaio  re¬ 
port  ill  its  reference  to  coal  follows: 

l  The  of  l;rili..,ti  < 'olooiliiu 

.spcnl  ahout  JT.Oi’h.OdO  for  .  ul  aiut 
■oKe  In  anil  in  tli*'  la.it  t<ri-y..ai 

pprioti  approxloiatf-ly  J 1  (i('.(io(i  (na'i 

2.  In  the  year  It'tiii  Jtiul.'-li  e'oliini- 
hiaiia  spoilt  approxiniatt-ly  .tl",»,tiha. . 
600  for  giisolloe.  toi  l  i.i)  iimi  etln'i 
petroleum  proUiict.i  or  alicut  $806,666, 
666  uvrr  a  ten-yi-ar  iii»rl<'(l 

3.  t.'anaija  ])o.s.ossos  aho’it  oni*- 
slxtli  of  tho  worpr.s  co.al  n-.s.iii re's, 
and  Brltl.'ih  (' 'luinta.i  with  ci'itl  ren  r 
vea  estlmnteil  at  76,634,942,660  oiotrli 
tons,  tako.a  .seeoiel  plaeft  to  Alhertu 
among  (.’annrtian  provmoe.s. 

4.  in  i'jlo;  itir  t'.veoty -two  .active 
coal  mine.-.  In  ihn  i.rovir.ro  prodncid 
1.402,636  short  I'ln.s  I'.t  coal,  ■•inpley 
log  2814  men,  i.f  which  ;'6;'.5  wir. 
niiploy od  .||■.dt•^p'l•.^lln<^ 

,3  Ciiiiadlati  C.'lli.-ne.a  ( shi’.iD  '■ 
Ltd  ,  of  Vuncm,\i  r  and  I'row-Vs  .Se'! 
I’liH.s  Goal  Comp.iny  Ltd.  at  Vi-ii.ii 
produeed  8f..i‘'r  i.f  the  liiltlsh  ('ohioi 
bla  cal  prr,ilu''tk'n  in  t!‘3(  . 

(I.  To  th«  ''hd  of  16:11.  nrltlsti  Co- 
luniblu  pnid'jeril  96  (i.'.i;  1 1 S  f-ti  n  t  tote 
of  coal  w  Itli  an  l■.'■ttloatfd  vain-  al 
th«  miiio.a  of  i.tgi  .t.',? 

1.  British  Columbia  I'eal  pr-.dm:- 
tton  In  193.1  was  ttie  piwi-st  .since  tt'f'.' 
having  since  decrea.sed  47.2.'i''’o  (Pei 
I  1929. 

7<l  Different  Tjpe» 

I  3.  In  1936  sale.'i  of  ttritl.'-’li  roliini 
I  hi.-i  (  oat  oot.«ldi  tt,e  rimvthce  in- 
li-re.ased  to  18  15''’  of  lh»  total  .'aP'- 
a.'  roiiip'ired  tf'  1 '!•  1 .5 ili  1921,  dm 
tiihiiilv  to  itierfa'od  sales  In  .Maliltois 
and  tt.O  t.’i.U'd  .Stati'.s, 

(’oai  i.s  ..oi,!  ,.;t  l.l■■r.•l  lly  as  l  imp 
I'gg,  I, lit.  pi'i  arid  .-lark.  a'lhoiiy) 
many  other  dc.s.' i  Ijitlon  n'liat  s  hi* 
m.i  a  In  Viin'onvi  r  and  VP  torl.i,  v 
least  S'’Vf'nty-sl.'i  dlffiirn'  tvi.oj  .,l 
coal  are  "old.  Then'  Is  i.  ■  •itdlono'' 

In  tliP  slzii"  of  ,:f.al  .  iMict  .••(  tl.c  m!r.' 
or  as  sold  to  itiC  loni'aini"  T!i:r 
ereale.6  ronf'iMion 

16.  The  heat  v.'il’..'-  of  i  '.M  i"  l  ot. 
h.s  It  .'"honld  he  a  gi.ii  rhin.e  t  i<  t  r  .r 
il.s  price  to  lha  d.iiocstic  (i.a-oim*'r 

liependent  on  lorcigii  Supply 

Here  is  a  .sumihary  i  f  iiM-  i-efe-- 
eiires  to  the  gasoliiic  ..iid  fm) 
bu.slne.s.s  in  lirltl.sh  (’(iluii  bta: 

1  ,\'o  crune  p.-tiol.-om  minii  • 

been  rirodm.t-d  In  Lilll.li  ('  I'.iml.ii 
\Vh  are  therefore  dcpi  r.dct.t  oi>  .r 
forelg'n  soiiioe.s  of  'inliply  wl.l  !: 

might,  ronceivatdy.  lo  emergcii  It.- 
lie  with). eld 

2.  The  type  of  rrttii.'  oil  lri-.;ior'r': 
hy  ttie  ref Inn'le."  Itito  thi.-  to-ovli-.i  i 
t.as  a  heavy  fuel  ,ol  lontcTti  an.:  .i 
light  ga.solltii-  ei  nti  tif  .  i.-.  :i 

•  rode  that  will  pttoliicc  ciimp’i  r'l  1 1  \  • . ' 
tiitich  of  ttie  tonner  and  ll'.tle  of  II  • 
l.-il  ter 

3  Ttiero  are  four 

nrltls'h  (’ol'amt.!'i,  I'lU’’' r! 'll.  so.*i:. 

lit  roe  anil  Si.tndae.l  with  rup.ic;-/ 

■  t  12  56(1  :i  .51,6.  1650  nc  i  i.e  vi  (,  o  - 
rets  (,f  crmle  f.itr  tl.'iv  .-.-'p.-.-ti 

4  t’r.lon  Oil  |■•'f:n‘>^y  !"  os*: 

to  C'.mic.nrot  .''ii  i  I  o'"  I  1  •. i.r  m:. •  ii.g 
oil,"  It."  y.'is'.P.nc  .'ih'J  foci  •!'  I-' 

largely  pror“-n>'d  tiv  t.'.e  I  myi-i."  i. 
and  Si  Itl  to  tlr.P.t).  "fl-r  tvl  P'ii  i.',''.).ii: 
sell"  ((  t,i  the  p’i>ir.'-. 

Th.'i'c  I" 


oulv  a  partial  crop. 

"\Ve  lielieve  that  Of  pcrceiii  of 
the  land  now  being  logged  will  re¬ 
main  barren  unless  i'i“  loggers 
make  greater  efforts  to  protect 
young  growth,"  said  Mr.  Manning, 
who  said  that  P  was  u.^eless  to  fi.g- 
iire  the  iirovinec'."  resources  liy  div¬ 
iding  the  tot-il  .stand  of  merchanf- 
ahle  limber  I'V  the  annual  cut.  be- 
cau-ie  about  half  the  total  could  no! 
be  out  at  a  profit. 

ANGLO  CATON 
PLAN  APPROVED 

Reorganization  Of  Telephone 
Company’s  Capital  Authorized 
By  Shareholders  '  j 

Approval  was  given,  at  u  special  | 
geiier.il  meeting  of  sliarcholders  of 
Auglo-Caiiaiiii.n  "Ti  ll  phone  I'o..  held 
in  Monti eal  lliis  week,  to  the  plan 
tor  r(Mjrgau.iz;itlon  of  the  company’s 
ertijltal  structure,  recently  proposed 
hy  'directors  To  become  effective 
iail  the  plan  now  rcquircB  Is  the 
'li.nc'iou  of  a  Judgi  of  the  .Superior 
|('ourtof  (Jm-bi'c  and  confirinatlotj ' 
liy  supplementary  b  tier.s  patent.  I 
The-  arrangcihent  is  designt^d  to 
I'.iruplify  i!ie  t.ipital  structure  of  the  | 
coinpaii  -  y  (dimihallon  of  tb.e  cki:-;-; 
It  stock  oy  uoiivir.-loii  into  clas.s  A| 
j  .'Mock  ami  (iifirrci!  r’oek  and  .giving; 
the  lioldei.s  of  cla.'-.s  A  shares  the  j 
right  to  a  .straight  6  per  cent.  non-| 
cumulative  ju  i  fi  rcntial  'dlvldeud  , 
with  participation  on  a  share  forj 
."bare  ba."l9  wltb  flie  deferred  stncl; ; 
in  any  addltlona!  d’v  ldend.v.  'riie  | 
cbangc.s  are  t  •  b*  ome  operative' 
!'rmri  December  "  ' -  t,  1937.  I 

ft  Is  expii  O  'l  Il;at  upon  tlm  j 
I’bange  In  ca|.".(l 
five,  fh<  cfimi’iiiv  v- 


increase  th'"-  i 
'  l:iss  .share 
of  divldeicl  p 
1937)  to  6';. 
'I'lie  C'ilUt.'il! 

•  iftiT  giving  1 

Ik  as  fr.ik'.-A  ' 


■  tr 


III 


Oailni'  efft; 

I  litt  able  I  I 
r  ite  on  t'a:  i 
t"'  (the  rat' 
Inlaliicd  I'll 


THE  SHERWIN-WlillMS  CO.  of  (SNODI,  IIMITED 

and  Wholly  Owned  ^>ubsidiary  Companies 

Annual  Report  of  Board  of  Directors  for  the  Year  Endinq  Auqust  /ilst  1937 
TO  Tllh  SIIAHLHOI.DLRS: 

.  The  Consclid.stcd  B.ilancc  Slicct  showing  As'-ct  anti  Lmbihtic.s  of  vour  Company  am!  iis  wholU  owm  i 
^bsidiary  companies  at  the  rW  of  its  fiscal  year  August  .'list  1917.  is  submitteti  btrcwitli.  togrihcr  with  t'.i 
Ccnsolidated  Statement  of  Karned  Sui  pi’is  and  1‘rolits  iot  tin  1  i .»  tv.ea!  ye;ir 

An  examination  of  ttie  Iwiks  ami  accounts  of  the  Coinpniiv  h..‘t  Ih-vii  matlc  liy  yoiu  Aa.iitors.  iVltssts 
Price,  W.stcrhouse  be,  Company,  anrl  tiieir  rertirieate  .'iii;l  repoit  i;  altae.hed 

AH  plants  and  proiierties  of  your  Comjiany  have  hci  ri  m  iiiit, lined  m  good  combtion.  *i  t  i  our  rii-tom 
and  the  sum  of  $46,090.77  has  been  adilcd  1;<  R'-serv'e  for  Oeprerisf ion,  wtiicii  now  amounts  to  $.’.018.2)44.5’) 
In  July  contracts  were  let  lor  tlie  ronstnietiort  of  a  new  Linseeil  Oil  Mill  at  your  Ccnlir  Stiet.t  pioperly 
netessitated  by  the  obrrlcsrcnci  of  the  <  Id  Mill  and  eqiiipn  cut,  and  it  is  expeited  thi.t  opciutioict  in  the  new 
plant,  with  an  iiiereased  rapricity  atnounting  to  50'  f.,  will  begin  with  tlie  new  calendar  year.  A  note  is  upp-mlctl 
to  the  Balance  Sheet  witli  refertnee  to  these  contrarts. 

Ail  inventories  of  raw  materials  and  manuf.actiiri  d  goods  have  been  fuken  with  our  usuul  cure  and  have 
been  priced  on  the  basis  of  cost  or  market,  ivhichcvcr  was  lower 

The  units  and  subsidiary  companies  of  fhe  Organization  sho-wed  u  coiiihiiictl  increase  in  sales  voliitr.r 
for  the  last  fiscal  year  amounting  to  17.3'  and  sales  ft-r  the  first  tw'o  mojitlis  of  the  new  tiseiil  yeai  sliow  .•  gain 

otis.oy'-;. 

Tlie  Net  Earnings  of  the  Company  available  for  dividends,  after  in;il:m;’.  ail  deductions  as  slinwn  in  flie 
Consolidated  Statement  of  Earned  Surplus  ami  Profits,  amounted  to  $417,721  ;in  .is  eotupaied  witlv  $26  2, 2 1  d.SP 
for  the  previous  year,  equivalent  to  $12.07  per  share  mi  the  Preferred  Stm  k  of  the  tkuiqi.uiy  as  ug.itnst  $7.  i/ 
per  '■hare  for  the  previous  year,  and  to  87 '  _c  )>ei  sliare  mi  tlie  Cnninion  Stock  .r-  agiiiii  t  llK.  jn  r  'di.iic  lor  flir 
year  before. 

Total  Current  Assets  of  youi  Conip;iriy  ,as  shown  in  the  Con  sol  id;  it  ei  I  H.il.uire  filuv  t  .iinountrd  f.- 
,54.319,21)5.29  and  Current  Liabiliti<s  amounted  to  S414,920.44,’leavtmg  N<’l  Cuiri-iit  .A-,sei  .  of  $.4,Vi)4,.(7't 
a  ratio  of  over  10  to  1,  , 

Di'.'klviids  were  paid  on  liie  preieired  Stock  during  tlic  year  in  tiie  aiuount  of  $2  t2,2iiunO.  'U  tbr  mt  - 
ot  7  -I-  per  annum. 

^  Tilt  Earned  Surplus  at  tlie  em!  oi  fhe  fiscal  yeai  stood  nl  $3.'),i'i,8.)0. 1 1  js  comp;irci.l  witli  an  Earnci 
Surplus  at  August  31st.  193ti.  of  $.1,78?,. .4 1  1  r  .  .. 

It  is  a  pleasure  to  reijort  that  tin  employees  ol  the  Organization  liave  iliSidi.irgcil  their  duties  durin:. 
tile  icar  with  tlie  utaiosl  k-y.iiiy  ami  cfi.ciencv,  and  tli.  tlcnks  cl  tiie  M.iii.,?ement  aic  goilcl’dry  rr.iei  d-.i 
to  them  ■  .  . 

Resiicctfui!  /  submitte,! 

Montreal,  gue.,  November  23rJ,  r)37.  f.EO.  .A.  .MAFI  IN  Pff-ii.ir'..’ 

Consolidated  Balance  Sheet,  August  31,  1937 

rHuVI-  K  I  \  Ol  NT:  » 

P  ’i  tnce,  Au,tust  Jl.  lyJb,  with  ti'-ihsrquet.i  j  iiitiwns  lc»s  deduktit-n*  t  t-sl  5^,‘b  ■'  • ; . 

I  esw ;  Rftfrvc  fc r  Deprcriuticfi  . 

NOTK.  B?sed  on  tlie  ippri  iM''i  r.i.v^r  U  Dfccniljrr  Jl.  t.y  tliJ-  C  nt..-ulnn  Apiik.ishi  i  o,.,- 

inmv  Lrmitrd.  the  prcjicnt  titpri'cn  te  i  of  Land.  Buiidii.gs  ^m!  I-'quu-rit  ht  ’iik  luii  iip  iin 

Dei’iitioi.^  r  f  ppr  .ibcl  i’i  3.i  !#•  t.Jio  12  Thi  !>;.lance  <  f  tne  Itu  k  value  f  l^topcif. 

Account  i&  reprej-ured  by  J-onr.ul  -e.  Tru.i  M  rks.  pTocf  ‘i8ei.  fin  1  (;.*odwi!! 

Ml  N  IS  l\  %NO  f  S  ro  l•\|C  lt.\  M.j$  St  \  MY  t:ONir\Ml 

Investments,  at  cost  .  .  l  •.  ,)  i 

Advances.  ^  .'Jx  .  ' 

t  assi  ts 

entOTies  deterr-jr.ed  and  f  .-n  it.rd  hv  MiKiakt  n.ept  i  rd  ^ 


whichever  was  the  luw^i 
Trade  AcCour.»^«  and  Bcis  F 
Other  Account?  RefetvabJe 
Amounts  due  f.'OTr.  Shftr-htuuers 
Mafketabh*  S^-'oritirs,,  st  'y.tyX 
Lenti:  D’^prc'iation  of! 

•Market  v'aluc 

Ci.3b 

|V^VU.tNOl  aM>  IA\1>  I’UI  'UJ* 


’Jue'd  on  hasi'<4)f  •  t.ist 


ivabl'’,  le$N  Hrs/'rvr 


10  company 


. f  Pr-'  *  •  *  ■**' 

:  1  -1,.,  ’U0|’.;r 

'f  •■'0  U.L  ;  i  T'.'/ 

j  ;  -1  .atk.  ;•  1')  i’ 

U‘?  y.hh’J.O’i'- 

*  ;  1, 

,  .  - 

.  .[nv  dfv! 

-ifi  at  ' 

4‘  S)i 

-  :i  'r.  i  '^r  -ir. 

•  n  ir.y  year-!  l;e»n 

1*  (  • 

r.ir  • 

liTicrs  t-'-r  'III: 

-..i-ll-  ‘mi. 

?'*  sfi; 

f'.l- 

all  a’  a  1 

TasplJn*'  ur^r.' 

a  1 '.ler.f.ire 

paying  .n  -f 

-r.t 

a  t.'iU'Js  1.. 

l»a-//  t'l»i  Oli  ’IHe 

n 

>t  to  r 

r.;t  tp  Impair  .I'.’'  . 

•  »’i 

-.'lai  ’ri'l'i.atrv 

9.  ‘in  ’1-,;.  e.q-,..- 

hard 

fun. .11'“  a- 

Ikh'-  r  .'’;.'-l  nl’.o  ur 

1  at  a  pi-'.f  1 

S.5('.  In  adilltioii  to  tin;  fir.'t  and 
sneouu  preferred  atoek.s  tliero  .•irnl‘'6e»  i.u  th“  ii'isi'!;.'  cf 
86,fm6  .shar  o.s  ot  eomiiioa  and  -^iir- j  ” 

pill;,  lias  bi’i’li  ineri'  i.'-ied  to  $795,2;i6  |  re.-il  'di I'l  q'ml;!-. 
from  $582,182. 


hu- 


Ui;.4I.  KSTATi:  S.4l.i;‘.  I  P 

iii  al  .sale.-,  ni  <:raal<-i'  .''4  )iit- 

real  for  ttie  t’ ii  nioiitli"  ol'  fh' 

\('  ir  wei'i-  iiKii't  ilifo,  n  million  lioll  ir" 
up  i'roni  tlio,".-  Ill  tl.e  .-nnio  p.'rio.I  oi 
l.'i.st  .M'.'ir,  aecfiMliiig  to  ;i  roport  of 
tlo  Moiiii'.'iil  Ke.il  l•;."r.lI'  lloarl  ."ih- 
iii  eit.v  vvaiKs  had  a  valiio  of  JJie 


I  .881,  as  against  fI9  2’.  r.2l3  l.is’.  y.  ii 
I  will!.’  .suliiirl.an  total."  wor-  t'j.St' 
85.9  am)  :!6.6  17.S6C  respective!/ 


6  II-'iv.''  f  o-l  i-  tlo 

of  r.  fin.'!'l''“  ill  tli.s  pr  iiiti'.',  v.'l’,; 
i;i-ioi!ii'’  s.  .-on  l  1  r V  oil  is  ‘ii 

rivil  of  e  'll.  aii'l  teiv"  nh  inli’ 

coal'  I  l■so'lrl'‘'.■v  ll  wouM  appoar  il;. 

/-is.aito’  s’\  . primal' 

oil ; r "ini'h t.  aiul  f'l"!  o')  ta.  s' 


lle.avi  f' 
'•iluiiihia 


ifl-'l  lo  g.i- 


•I  oil  is  S'll'l  in  tlri 
it  atioeonoml'-  prU  • 
iri'V  It-i  ..wn  f  .i',  1..,' 
'  a  re  i.in.Iu  - ' f 
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CORPORATE 

INVESTORS 

—  L  I  fVI  I  T  E  D 

Th«  .i.i-'.'  •  .  '  ■  .a:' 

pies’-hi  .;,.i 

lirob.c'.;. 

1,5  .er'il  I lu  tri’r.lO'.-, 

City  &  Detninion  Co.,  Ltd. 

lOUU.V  TO 


Scvffi  pff  Cer.t  CuriiuJr.r.vi*  pmerr-  . 

Authorize:!-- -iihOLO  Shfires '•-f  *.100  u 

lss'i«*d  — Shsf-- f  t  Sc”* ... 

NOTEt  Div»t|er.«!s  jrit;  Yl  »00  unf  siiitt  h^ive  u-..:  .;uuia»ed  on  *}iC  PTt  <prr‘;l 

€  f  whu  h  S I  7  ^  liHs  >ini  f.  bt*en  I  did. 

N'o  P)i  V:.Iu.r  Ordir  ^ry 

!  5  .’,*d 

I  I I'AfM  I. \  i;i»  Vi  <  oMi* tNY 

<  r.HK^  M  1 1  \iui  r  1 1»  ^  -  . 

fr-dcj^  AccnMn*H  P''iy‘ib*r  Hrid  A'‘crM'*il  1  iiht'.i* 

Pivabic  wP h  J •  • '  t -st  Ac  Pi»"i 
Af  *  ur.^b 

hrnvikion  t'fis  I  lOioii,  l»i  . .  i..  t  tl  v.d  Ol  her  T 
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THE  FINANaAL 


MONTREAL,  DECEMBER  3,  1937 


GUELPH  CARPET 
EARNINGS  AND 


AT  THE  LOOKOUT 


wc-n  stocked  -(rlth  the  nen-  models,  NewSDlillt  PrOSOectS  i 

rV  T  T ri^  and  operations  hencefortli  will  be  q  .  i  . /->  c  A  '■ 

U  M  geared  closely  to  retail  demand.  Sev-  tirigllt  On  30Unfl  i 

eral  manufacturer.^  have  already  re-  Marketing  Policy  I 

duced  their  production  schedules  as  ____ 

Particularly  marked  seasonal  Im-  much  as  25  per  cent,  from  those  pre-  _ _ .  ,  1 

■ovement  was  noted  at  the  begin-  vailing  a  few  weeks  ago.  nrnn  is od^to  I  c  au-i 

ng  of  November  in  logging  In  'Tn  view  of  the  unsatislactory  Lov^fpd  \'u.v,  %par  bv  publishers .  I 
hich  the  number  added  to  the  pay-  sales,  there  is  considerable  ouestior.  thpir  i.urchases  On 

lls  was  greater  than  in  any  other  whether  the  higher  prices  announc-  .  ."*'1  thi  ^situariou  rcccm  ' 


(Continued  from  Page  11 


Total  Income  Of  $202,750  C 
♦rast#  With  $185,389  The 
Previous  Year 


I  lAITinC  IfVr’HP P  '  P'rothlngham,  “will  not  provement  was  noted  at  the  begin-  vailing  a  few  weeks  ago. 

LlyUll/J  lllUn£l\  •  The  answer  be  found  in  the  pervad-  November  in  logging  In  “in  view  of  the  unsatislactory 

^  1 ,  -  a  1  a  j  a  woico  toc  numbeF  added  to  the  pay-  sales,  there  is  considerable  question 

I  /-vr  tun  CnT%  '  uncertainty  and  fear  greater  than  in  any  other  whether  the  higher  prices  announc- 

Income  IJi  v-on* .  surrounds  the  constructive  month  for  which  data  arc  available,  ed  for  next  year’s  automobile  mod- 


I  forces  of  Industry ’on  every  hand  ”  There  were  also  Important  Increases  I  oi?  will  hold 
I  This  is  the  feeling  which  has  been  ^  i  i 


Toront*  Bureau  Tha  Financial  TImaa 


:i42.  Alter  paying  full  preferred  dl-i^j^  ^  price  heightened  activity . 

vldends  the  company  earned  .$1.83 1*  ,  .  ,  ,  <«  >  ^ 

per  share  on  the  35.000  shares  of;  progress  of  the  special  ses-  Seasonal  Decline 

common  stock  outstanding  as  com-jslon  of  Congre.=s  iridicatcs  that  poli-  In  November  Building 
pared  with  $1.16  per  share  In  1036: -jeal  considerations  are  still  domln-  <  oniracfs  for  all  types  oi 
and  93  cents  per  share  in  1935.  Tbei^j^^  jj^  Roosevelt  program,  and  sinictton  awarded  during  the 
company  further  .streii phoned  its  |  aggressiveness  towards  bi-'^f  November  in  tli. 

strong  working  capital  position !  Canada,  amounted  tt 


t  1  h  M  ^  reports  have  indicated  that  a  furthvt  I 

.  Vfii  noia. _  reduction  in  operating  capacitj  | 

’«  ct--i  would  bo  made  in  January.  At  pros- 1 

**"  uewspriut  mills  are  operating  ' 

till  On  The  Decune  only  on  a  5  day  week  and  the  pos- ! 

American  production  of  sieei  in-  sibility  of  a  further  half-day  ctit  i 

Its  last  week  was  estimated  at  31  was  suggested.  I'he  latest  price  do- : 


_  '  “  ;  ;  ^  "  Iv,.  ,,,77  communications,  transpor-  U.S.  Steel  Production  on,  nowsoWnr  milir  "  ,  operating  ^ 

EARNED  $1.83  A  SHARE  :  S  attitude  ,ation  services,  construction  and  Still  On  The  Decline  only  on  a  5  day  week  and  the  pos-! 

-  .followmg  his  assurances  of  tax  re-  manufacturing  showed  declines  that!  ^n^erican  production  of  sieei  in-  sibility  of  a  further  half-day  cut  i 

Teronia  Buraau  Th,  Financial  TImaa  I  ductions  and  Other  steps  to  lighten  to  most  cascs  were  of  a  seasonal ,  week  was  estimated  at  31  was  suggested.  I'hc  latest  price  de- : 

Toronto — Ouelph  Carpet  &  Worst- '  the  burden  of  business  —  that  these  character,  the  losses  in  construction  I  p^|.  capacity,  down  6  points  velopment.  and  its  uulicatcd  clfectsi 

ed  Spinning  Mills,  Ltd.,  increased  'concessions  do  not  indicate  r,  The  rate  on  cou^uiuptiou  during  the  earl> 

operating  profit  to  $202,220  in  ^  nr  a  rhancr  in  ihr  ,  f  #  V*  ?!!' -  three-elghths  of  that  months  of  1938,  may  obviate  tbo  ne- 1 

year  ended  September  30,  1037,  from  i  .  ^  u  ^  food,  lumber  and  leather  i  weeks  previously,  in  the  cessity  for  this,  however.  ■ 

$177,692  in  the  previous  year  and  -'^®'^  Deal  program,  but  are  merely  recorded  the  largest  reductions  in  I  tiofore  Labor  Day.  The  de-  hxpecUMl  Higher  IVlce  ' 

net  profit  available  for  dividends  nf- ;  a  gesture  to  satisfy  public  opinion  Personnel,  w-hile  aiifoniobile  and  began  suddenly,  proceeded  b'p  until  recently  it  was  clear- 1 

ter  all  charges  to  $96,629  from  $82.- land  that  thev  will  only  he  granted  a Plants  reported  let-up,  and  has  been  by  far  understood  that  a  higher  price! 

942.  Alter  paying  full  preferred  dl-i^j^  ^  neigniened  activity.  ^  |  sharpest  on  record,  surpassing  jj,,.  j^n  set  tor  the  tir.-.t  ! 

vldends  the  company  earned  $1.83i  „  . .  .  c-  i  r%  i-  '  .  even  the  notable  one,  late  in  1907.  Yia.\t  would  be  fi-xod  tor  the  second  i 

per  share  on  the  35,000  share.s  of:  ^^®  propress  of  the  special  .es-  Seasonal  Decline^  At  the  same  time,  the  decline  in  g  months  of  next  year.  Apart  troiu  I 

common  stock  outstanding  as  com-;slon  of  Congre.=s  indicates  that  poli-  In  November  Building  consumption  has  been  somewhat  ^^ny  consideration  ot  iiiaiketing  con-; 

pared  with  $1.16  per  share  In  1936: -jeal  considerations  are  still  domln-  <  oniracfs  tor  all  types  of  con-!  tos.*  than  the  recession  in  ingot  pro-  jmonB,  assurance  of  higher  costs-for 

and  93  cents  per  share  in  1935.  The  i  Roosevelt  program,  and  stnictton  awarded  during  the  month  ^®  totter  halt  ot  1938  provideU  Ju.-,- , 

company  further  .streii^hencd  its|  .,mrTessivcncss  towards  November  in  the  Dominion  of  I  tlflcution  for  au  upward  revision  ot ; 

strong  working  capital  position'  ‘  T  '  ,  ,,  t'anada,  amounted  to  $14.716.300. ac- 1 ^ inanj  buyers  jjind.  Contrary  to  the  charge , 

which  l.s  shown  at  $772.6;::  as  com- !  business  and  monopolies  is  still  re-  ^,,rding  to  MacLean  Building  Rc- ! supplies  accumulated  be-  j,y  U.S.  publishers,  and  some  | 

pared  with  $683,012  at  Si  ptember  30. ,  j,-;irded  as  good  vote-getting  tactic.-^,  ports.  Limited.  ThU  figure  compares  i  price  eonsiderations.  Now.  (^-anadian  Joiiruaks,  it  has  not  always  1 

1.936.  Investment^  in  fixed  as^-.-ts  was  ,he  administration  evi-  tavorably  with  the  November,  1936,  ^‘’'''7®''’  they  arc  liquidating  thor-  ^een  the  accepted  custom  for  the: 

increased  by  $la,00i-  and  there  "’“s  .  .  „  rcalires  at  ‘he  same  time  '-otal  of  .$13,840,400  while  the  usual  ...  .  „  .  uewspriut  industry  to  set  its  con- i 

no  change  to  capital  outstanding.  ■  dt-ntl.  realize,  at  Jic  tarn  timt  decline  is  apparent  when!  7'  tract  price  prior  to  the  cud  of  Ihei 

Improvement  shown  in  larnings  that  ‘the  more  abundant  life  to;  compared  with  the  October,  1937,  [  from  making  any  forecasts,  for  the  whole  of  the  following, 

ts  stated  to  have  taken  place  iu  the  the  people  cannot  be  maintained  b.v  |  i.guire  of  $20,169,900.  either  as  to  the  low  Pn'nt  In  pro-  y,,^-  Such  a  policy  was  followed, 

first  six  months  d  the  <  oinpany'.s  badgering  business,  and  in  man.'  ;  Residential  awards  amounted  to !  ,7*^;  during  tlie  dcpre.ssioii  years  when 

fiscal  year  hut  :mcc  the  cud  o-.  rptiirnine  ocmfidence  tt.91S.100;  business  buildings,  J3.  j  common  view,  however,  is  that  the  newnsprint  was  being  "given  away”' 

March.  1937,  eoiidition.s  have  been  -r  •  ^  j  fOT.-iOO;  industrial.  $1,328,000  and  1  course  will  be  nin  by  the  end  of  ^,y  producers,  but.  prior  to  1929, 


iggressivenes.s 


ts  stated  to  have  taken  place  iu  the 'the  people  cannot  be  maintained  b.v 
first  six  months  "I  the  company  .s  badgering  business,  and  in  man.' 
fiscal  year  hut  i-incc  the  cud  of  .  .  .  ,  . 


March.  1937,  coiidition.s  have  been 


returning  ocnfidence 


[  either  as  to  the  low  point  in  pro¬ 
duction  or  as  to  Its  likely  date.  A 
common  •view,  however,  is  that  the 
course  will  be  ntn  by  the  end  of 


yea.”.  Such  a  policy  was  followed, 
during  tlie  dcpri'.ssion  years  w  lieu 
De\v.sprint  was  being  "given  away”  • 
by  the  producers,  but.  prior  to  1929, 


uncertain  wiiii  hesiianey  .  vident  In  'ndicated.  Phit;  improved  sentiment.  engineering.  *5.362,800.  The  year  .and  that  January  J^Rl  I  the  fixing  of  the  contract  price  half¬ 


making  conimitmeuhv 
Current  assets  have  bn  11  increa.;- 
<h1  to  .$897,840  from  $72". 966  with 
cash  at  $44.:n9  ."howiiig-  a  gain  of 
X7,6P0;  receivables  at  $305,274.  .1 

gam.  of  .$18.6""  and  iii\ entoric.s  at 


ermiilcd  with  the.  drastic  nature  of 
ibc  recession  in  recent  weeks  has 
done  much  ro  rc.store  strength  to 
tlu'  conviction  that  the  rccc.ssion. 
.-harp  as  it  ha.-  been,  is  still  in  the 


rotal  wa,s  div’deiid"among“the'vari-i '■’■'“S  eorae  sort  of  upturn,  both 


oit.-i  provinces'  tu  follows:  Quebec, I  ®  busi-  p^, ^  jg  be 

$6, 102. 100;  Ontario,  $5,387,700;  Nova '  from  passage  of  tnternatfonal  Paper. 

.■>cotia,  $1,021,900:  British  Coluijihia.  7^®  annual  inventory  date.  ^5^  ^  pj-ice  for  ii 


$917. 30O;  Manitoba,  $445,600;  Alber¬ 
ta,  *324.400;  New  Brun.swick,  $252.- 


$453,314.  a  gall)  of  *38..i00.  t  urrent  „.iiu-c  of  a:i  adju;  iment  rather  tban  500;  f-askatchewan.  $251,800;  Prince 
liabilities  are  slightly  lower  at  .$35.-,  pf  „,alo-  den-c-.-  Kdward  Island.  $13,000. 

203  and  the  ratro  of  current  assets,  ^  ‘  '  '  ‘  The  total  value  of  all  contracts! 

10  curronr  liabilities  has  been  In  .\merKi..i  economic  uo-  awarded  for  eleven  months  to  date  Is 

creased  to  22.95  to  I  from  18.99  to  l.j.verver.=  .irc  lUgg' sting  that  it  was  $213,293,100  or  36.4  per  cent.  in-| 

hu-  crease  over  the  1936  total  of  $156.-! 


I'ixed  a.ssets  are  shown  at  $1,168,349  1  fortunate 
.igainsr  whicli  there  Is  depreciation j  .  ' 
rc.servc  of  8525.441.  The  company 
has  oufstandin.g  5,000  sh.'ires  of  6's  '  Pof'’  t' 
per  cent,  preterrod  stork  and  35,- 1  that  hi 


•  lUgg'  Sting  that  it  was 
iliai  -pcciilunve  enthu- 
uo  ■  irried  further  be- 
euc  ;ou  on  the  ground 


son  01  upuiru.  ooin  yguj-jy  a  mueh  more  common 
ind  in  general  husi-  p(,iicy_  jt  be  assumed  that' 

and  from  passage  o.  international  Paper,  iu  fixing  the 
ventory  date.  a  ; 

.  '  not  do  so  from  any  consideratioos 

Dividends  This  of  "justice"  or  “equity"  but  in  the  ! 

Year  WUl  Be  A  I  lntere.sls  of  its  own  operations  and  , 

jj,  i  n  1  those  of  the  industry  as  a  whole  iu 
New  High  Kecord  the  light  of  the  obscure  outlook  for 

-  business,  and  cou*equeutly  news- 1 

ed  from  Page  11  print  consumption,  during  the  in- i 


(Continued  from  Page  11  print  consum; 

cents  is  an  increase  of  ;30  cents  over  coming  year. 


469,200.  Contemplated  new  construe- 1  a  year  ago.  Lava  ran  doubled  to  6  tlranted  a  reasonably  good  oper- 
tion  for  the  .same  period  amounts  to!  cents  and  McKenzie  Red  Lake  in-  ating  capacity,  which  now  appear.s 
*383.658.300,  as  compart'd  wtlh  $245.- 1  crea.sed  from  4  cents  to  5  cents.  Sis-  quite  likely,  newsprint  operatora 


(017  l<»i(V 

^.’02.2;9  yi;7.592 
iio  7. 797 


'h  i  projects  which  would  !ndir;i 


5,,  the  Uuited  States  is  follow  ing  with  |  sreater  acUvity  next  spr'ne 
117  j  concern  the  various  developments  in!  „  _  ,,  5 


1  otal  incomr 

.  J02,7SO 

185,389 

Leb’-.  Depriu 

78.447 

Ta\e>  . 

2  7.000 

24.000 

'-et  pro)'* 

06.625 

82.942 

Prrf.  diN’Ia 

^2,500 

42.1  75 

Comr^.on  djvd 

'■>.000 

26.250 

'•urp.  for  vear 

29,129 

14,517 

Add:  Priv.  aurp  , 

90,722 

76.205 

Tamed  «urp  for**. 


Massey-Harris 

To  Report  Wide 

Earnings  Gain 


that  had  llu  re  been  greater  infla-  131. 700  for  1936,  an  increase  of  5‘3.5i  coe  i.s  paying  an  extra  of  one  cent.  seem  assured  of  adequate  profits  on 

"00  shares  of  no  par  value  cominon  f^in  the  eon. sequences  would  liave  per  cent.  There  is  under  way  at  the  Numerous  pa.rraents  are  being  the  $50  a  ton  price  for  1938.  Looking 

<f(a(’k  '"apita!  .surplus  remains  ujjicp  more  .scriou-  .present  time  a  larger  volume  of  un-  made  on  account  of  arrears.  These  further  ahead,  prij.spects  are  bright. 

-’85,466  and  prBfit  and  los.s  surplus  ^  ....  completed  work  to  carry  over  the .  include  $20  by  .Aluminium  Ltd.,  Can-  Developments  of  the  year  now  dravv- 

s  >ip  to  $119,851  from  $90,723.  (  Industry  Concerned  1  wunter  months  than  at  any  time  dur-,  ada  Cement  $1.25,  Can.  Int.  Invest.  Ing  to  a  close  have  indicated  tliai 

Jncome  and  surplus  account  fol-  1  R~#»le  ing  the  past  five  years,  in  addition  *0 '  Tru.st  $2.50,  Canada  M’'ire  &  Cable  the  industry  is  today  in  probald.' 

(iw.-.  for  fi.^cal  years  ended  Septem-  in  ua  ^  greater  number  of  contemplated'  $6.75.  Consolidated  Sand  &  Gravel  the  strongest  position  m  it.s  liisior> 

'cr  3’'.  Industry  In  Canada  a;  well  a^  in  |  projects  which  would  !ndir;it<  a  $7.00,  Dorn.  Anglo  Invest.  $2.50.  Dorn,  from  a  marketing  point  of  view.  Tbi' 

:he  Uuited  States  is  f.jllow  ing  with  j  sreater  acUvity  next  sprtoc  .Scotti.sh  50  cents.  Horn.  U.  Theatres  manner  in  which  the  lead  of  I.  I’,  lu 

concern  the  various  developments  m|  „  _  ,,  Z  «  "'"Pt'  ^’’®  t'olng  on  a  5  day  week  was  lollowed 

Kaftia  So*"*  Dccline  In  Moods  Milling  $8.(o.  Marcus  Loews  and  the  concerted  refusal  of  the  oji 

ne  labor  battle  between  the^  forces  $1.75,  M.acKlnnon  Steel  $1.75,  United  orators  to  permit  the  recent  pnc. 

M  the  A.  r.  of  L.  and  the  C  r.  O  ,-a^adian  carloadings  m  tr.c  wce.t;  ^'®^■  'tothod  Laundry  action  ot  Great  Nortbern  to  influ- 

indications  are  not  lacking  ‘bat.  yovember  20  totalled  54,009!  ^  ei  hv  And'in  Va-  ®.“®®}belr  marketing  price  were  two 

Icsplte  his  aggressiveness,  I/'wi.-  Lai against  54,597  in  the  previous  j  ■vr-.ifintr*  -,n*'  cents  to  the  wind  in 

■ealizes  that  economic  forces  are  week  and  5.1,60  b  a  year  ago.  The;  declared  but  c.al-  ofthe  unwa^^ 

igainst  him.  not  only  tn  weakening  1  L)®‘iYtnoD  Dureau  of  7**  ®  oulated  on  $1  basis,  Electrolux  Corp.  conditions  can  be  looked  for  Lorn" 

.  .  ijiiinber  in  the  latest  week  was .  Tmni.rti.i  lau  oe  iookcii  tor  .soni 

il-down  strike  tactics,  bii-  53  the  week  before !  ^JernaMonaT  '"torosslve, 

trengthening  the  position  of  -iic ,  and  7  l.l"i  a  year  ago.  ,  p;”-;  Lake’sho^e  $1.00.  Loblaw  t7v"Tm”Sna7enGv  |,\‘^'looke^^^ 

raft  unions  under  Green  ieadei-  '.arioadings  in  eastern  division  in  ,  Louisiana  Land  iO  cents,  '  apparenti.v  be  looked  to-.  , 

hip.  Employers  are  in  a  better  po- 1  32.926  JfcKinle;  Minclt'  2U  cents.  Vr  U 

curtailed  dema.d.  „  dc. '  Jfc^V'Tear  a  “  w4f,™  S  ,..1“  rhe  Power  ~orp,_p.:.men.  of  50  Stresses  Stock  Exchange 
„  j  a  t  •-■•0.8.1  a  > ear  ago.  wesiern  aivia.on  cents  represer.rs  a  o  cent  increase.  Role  In  Credit  Structure 

eat  strikes  and  resist  wage  In-,  tota  was  21  083  against  21,10b  Gas  from  .1215  cents  to  20  .-Trp  VoiV-oL 


Some  Decline  In 
Carloadings  Inde^x 

('anadian  carloadings  in  tne  week! 
ended  Novombef  20  totalled  54,009! 


L  nn'i  the  A.  F.  of  L.  ajd  the  r  r.  O 

2/. 000  24.000 !  .  .  ,  '  anadian  tarloadinj 

— -- —  Indications  are  not  lacking  ‘bat.  Novembef  20 

i2!ion  42!?75  i  his  aggressiveness,  Ircwi.-  L  ai against  54,597  i 

'■>.000  26.250  realizes  that  economic  forces  are  week  and  53,606  a  ye 

29  1  29  1  4  5  1  7  against  him.  not  only  tn  weakening  I  Li^minion  Bureau  (of  !: 

on  7s>  L  rnc  '  .  ...  uninbfr  in  the  late 

I  sit-down  strike  tactics,  but  a  I  7i.„6  agaisnt  72.62  th 
*119,851  »  90.7  22  I  strengthening  the  position  of  'he  |  and  7l.9t)  a  year  ago. 
■  ■  i  craft  unions  under  Green  ieadei-  '.ari'Widings  in  caste 

ship.  Employers  are  in  a  better  po-L^’®.  '.'LonLai^tw 


Santa  Sends  First  Aid 
To  Bewildered  Males 

Whether  you  are  a  hitherto  helpless  man 
Habbergasted  by  the  task  of  shopping  for  your 
feminine  list.  .  .an  overwrought  family  man 
overwhelmed  by  sisters  and  brothers  and 
children  and  parents  and  friends  and  servant.*' 
and  uncles  and  aunts.  .  .or  the  chairman  of  a 
committee  appointed  to  select  gifts  for  the 
Annual  Christmas  Tree,.. one  of  our  Per 
sonal  Shoppers  will  answer  your  call  for 
•HELP”!  J  ust  let  her  have  your  list  with  the 
type  of  gifts  required  and  the  amount  you 
want  to  spend,  and  she’ll  do  all  the  work  foi 
you,  selecting  from  our  vast  treasure  house  ol 
gifts — even  having  the  presents  beautifully 
wrapped  and  tagged! 


hiqniie  nt  Hhopptn/j  S'critce  iluictiu,  Xinth  Floo,, 
or  Telephone  PLatcau  9211.  Lorol  035. 


i-T.  EATON  C9. 

OF  MONTf*eAU 


the  week  before  ■ 


craft  unions  under  Green  ieadei-  '.arl'iadings  in  eastern  division  in 

,  rs _ ....  tbe  latest  week  totalled  32.926 

ship.  Employers  are  in  a  Detler  po-  ,  „„  t  » 

'  .  (against  33.491  the  week  before  anu 

sition,  with  curtailed  demand,  to  tie-  ,3,3  y  year  ago.  tVestern  division 
feat  strikes  and  resist  wage  In-i  total  was  21,083  against  21,106  .. 


time  next-  year  a  ri'iilly  impressive 
come-back  for  the  npMsjiriut  indti.5-  ' 
try  can  apparently  be  looked  for.  I 


creases,  and  the  public  evidentlv  re-  3.50  3nd  19,716  a  year  ago 

(Continued  from  Page  O  increases  can 'only 

tiscai  year  the  total  sales  for  the  the  calendar  year  to  date  wa^*  2,3o4.- 

vear  would  exceed  $26,000,00(7  and  tncan  hichcr  prices,  and  Hits  at  a  ]g7  against  2,193,105  in  ‘he  tike, 
I  he  percentage  increa.se  over  1936  ,  time  when  purchasing  power  's  be-  period  last  year. 


would  equal  the  increa.se  shown  in  ;  jng  curtailed. 

.1936  over  1935 

Record  of  iho  company's  sales  and  I  •  1  j 

net  profit  or  deficit  since  1927  ha,s  Economic  llKMX 
been  as  follows:  I  Shows  Some  Recovery 


Wholesale  Price  Trend  , 

Contanues  Downward  l  k 

The  Dominion  Bureau  of  .Statistics!  Satinrat  . 
index  number  of  wholesale  prices, !  r>«..  rxt-a 


McKinlev  Minc.=!  2U  cents.  Ca-xx....*  ir„^I _  fir.sl  traded  to  Florence.  He  stressed  j  operations  of  the  c.vcha.nce  iroi„ 

The  Power  "orp.  payment  of  ;J0  MreS^S  Otock  Exchange  (In,  service  which  the  Montreal  |  the  actual  trading  point  of  Lew  am' 

cents  represer-Ts  a  5  cent  increase.  Role  In  Credit  Structure  Stock  Exchange  and  the  Montreal  i  traced  ii  transaction  through  *iii. 

Union  Ga.s  from  .1213  cents  to  20  "The  Montreal  St.jck  Exchange  ■  <torb  Market  render  by  maintaining  I  floor  and  the  Exchange  riearin 
cents.  paviQ  fr  Frero  A  Ura.  divi-  Montreal  Curb  .Market  exist  continuous  market  for  the  stocks  House. 

dend  since  19.2.  pistulers  Gorp.  50  (^day  in  order  to  provide  a  fair  and  representing  C.-inada’s  leading  in-  . . .  .  . 

cen-s  initial.  Gurd  s  50fe  increase  to  securities",  .stated  dustries.  "Not  only  do  the  ex-;  ocjOBF,n  iixpoht  or 

""“o'  .  n.  M  .F  .  T-  D.  Robertson.  Acttag  Secretary,  changes  make  It  po.ssible  for  the,  a.-- 

lieiemb«rDivirteBUF.M"en..  Montreal  Curb  Market  in  ad- ,  shareholder  to  dispose  of  his  shares  terras,  over  oLom',  iL;.';  Li...,,  L 

R.te  abiB  .5ii.oant  dressing  the  High  Y  Club  at  ihe .  at  an>’ <toic  he  may  see  fit,  he  said,  .total  wa.s  jj.nyi. soy  Th,.  vaio.  1..  i! 


(■  local  Yaar 

Ye*  Profit 

I'nded  .Nov.  30 

Toidl  Sale. 

or  Deficit 

* 

» 

|927  . 

..  .13.1  55,389 

2.149.274 

'928  - 

.  17.408.870 

2.710.918 

1929  . 

.  41,704.487 

2.800,8  1  1 

1910  _ 

..  17,262,81  7 

d2. 247. 440 

1911  . 

..  16.892,690 

d4. 043, 414 

1932  . 

..  9.677.515 

d3.827.5  12 

'931  . 

9,671.623 

d3. 505. 742 

1934  . 

..  1  2.523.830 

H2, 210. 00" 

1935  . 

14,313,867 

dl. 420. 694 

(916  . 

..  1  8.972. 3  5') 

d  58.4(4 

057  Eot  . 

26,600.000 

u — Drflcit 

nil.  — Fiilinnfitrd  unofficmliy 

Rate  abiR  .^inojut  dressing  the  High  Y  Club  at  the,  -  1  i-.  ..  - 

t.:,o  Q  *126..594  rentralY  MCA  last  night  !  "toit  through  the  collateral  value  1  Cnitod  King-tom  w.n.-  $2.(.i!(.(j(; 

20.00  .  1,687.920  LCnirai  last  nigiu.  '  „„„„  JV,,,  uooiiritiec  hv  Ihel*'^*'  I'Oni.s.  value, I  al  $2. 

2:e  int.  8.'>,887  Mr.  Ilobcrtson  traced  the  hi.storyl  upon  the  securities  oj  tncj^^g  roniparr.d  win,  tc  .i.'.s.ci l’. 


Two  of  the  SIX  factors  showing  on  the  base  1926— 100,  continued  i 
the  trend  of  economic  conditions  as  downward,  after  temporary  check  of :  nit.  of  Montrefi 


57,262,81  7  d2.247!440  third  Week  Of  November.  A  consid- ;  the  week  ending  November  26.  Non- i  no.rrpf 
16.892,690  d4. 043, 414  arable  gain  was  recorded  in  bank  |  metallic  minerals  and  chemicals '  ®Jj|,‘’'Bu'd'Brew.  ' 

9  67^623  d^50^742  wholesale  prices  ;  alone  of  the  eight  major  groups  fall- ,  (;«n!  r«m»nt.  pr»f  . 

I2!523.e30  H2!2io!oO'>  and  the  Index  of  capitalized  bond '  ed  to  show  declines,  while  lows  tor  | 


Brokerage  house  estimates  sug-  ae 
sest  that  on  a  sales  volume  of  $26.-  c'  bank  clearings.  t'arloadinc.s  |  C.anadian  farm  prr 
50O.0P0  the  Madsey-Harri.s  Co  can  showed  an  adv.mce  of  0  3  p  c.,  while  frt'ni  85.1  to  82,3.  Fir 
show-  net  profit  of  $1,363,186  'vhich  the  indc.v  of  roinm"n  stork  prices  '’lined  crom  33  9  to  f 
would  be  equal  to  over  $11  per  recorded  a  r(‘'ee.-.sioi)  of  0.3  p.e.  ccs.sion  in  grain.s  ou 

share  on  the  120.899  shares  of  5  per  As  only  one  factor  our  of  the  incrc;use.s  in  p'ltatops 

cent  preferred  shares  on  whicli  no  r>::cordcd  gain  over  tlie  .same  week  |  f'-''!  nrodiict.c  *e!l  fr( 
(jlvtden'is  have  been  paid  since  No-  of  In.^t  year,  it -was  eiidon'  that  eco-  bcrau.-rc  of  weakn*'; 
vemher  15.  1930.  On  a  more  conser-  norrilc  conditions  were  !e.-.-  p.'omi:.-  hiilo.-.  wool  and  egg- 

vatlve  e.stimatc  net  protit  would  be  ing.  'fhe  .vain  in  whoK'sialc  nriccsj  .  - 

$10  per  .'  hare  but  in  any  event  there  was  8.3  p.'  ..  while  the  deficit  in  car-  Big  Increase  In 
s  no  possitiility  of  paymem.s  on  ao-  loading.s.  owing  mainly  to  the  re-.  Automobile  Sales 


unr'nanged  from  the  the  year  were  established  by  several  ('a:i!  vj,!ejiri 


nearly  12  p.c  in  the  adju.  fed  imlex,  woo!,  copper  and  tin. 


Canadian  farm  product.^  dropped 


s  no  possibility  of  paymem.s  on  ao-  loading.s.  owing  mainly  to  the  rc- 
' ounf  of  preferred  dlvldeo.j  atTcar.-'  dueed  traffic  in  gram,  -.vas  one  p.c. 
,in*H  the  company  ha.-  redeemed  Due  in  part  to  th*.'  marked  gain  diir- 


Automobile  Sales 

The  marked  increa.-e  .u 


$2,990,90(9  of  its  -5  per  cent,  dehen-  ing  the  fireceding  wee 
rures  in  excess  of  annual  sinking  capitalized  bond  yield 
fund  requirement.  1  hi.-  was  the  p.c,  helow  the  stand 
stipulation  made  in  the  .-uminer  of  Cominon  stock.-  ' 


Due  m  part  to  the  marked  gain  dur-.  vehicle  sales  in  Canada  •.  hh  h  Ua.s 
ing  fhe  preceding  week,  the  index  of;  characterized  the  eorrespouding- 


was  only  5.6  month  comparisons  for  1936  and  1937 
ug  one  joar  but  wiiich  declined  in  September 


19"6  when  dcbcnturcholdcr.4  agreed  j,.c.  down,  while  the  .uii'i.sfod  index  vc.sumed  in  October  when  5,847  new 
to  rednee  sinking  fund  requirement.-- !  of  hank  clearing.=  showVd  a  deficit  vehicles  sold  for  $6,5.52,261.  The  in- 
and  waive  default  ,n  s;nkin,g  fund  of  8.3  p.c.  Tiie  level  o'  specupjtive !  crease  over  October,  1936. -when  4,021 


pajTTients.  trading  xva.s  greatly  l)e!.-iv,  that  of 

Market-wi-c  thi  sliare-'  of  'he  year  or  of  193'.  "h(:i  stock 

foinpanv  are  relatively  inarti-.e  In  market.5  were  .strong  .iii'i  actr,-e. 
compari.iou  witli  the  .speculative  ac- ,  tj,,.  ,„dc.';  .sliowed  a  •-•ain  o'  1..3 

iivity  of  the  latter  ninnt’is  of  193(;  p  week  ended  Novcmlter  jii, 

which  continued  into  March  o,.  the  (,„.  .(..ending  havini 
current  ye.ar  when  the  preferred  again-r  l"r;  5  in  the  w 
stock  sold  at  a  high  hir  1937  of  7t  i;>  jwo  of  the  m-i 
and  the  common  reached  a  high  of  mamed  unchanged  ' 

Announccinenr  is  made  this  week  tu  "t  .coIL' 

that  an  additional  1.698  shares  of  '  ''  .L  j  'i 

Massey-Harris  common  stocks  have  ' v  ,  "’L  L' 

been  issued  to  officers  .md  em  '  Y' 

ployees  of  the  company.  This  bring.!  L‘  '* 

the  total  so  issued  thus  year  to  4,239 

shares  out  of  50,009  authorized  by  ^  ,  .  rx  p 

shareholders  at  the  last  annual  tmployment  Uecliii' 
meeting.  This  stock  -wa.s  to  be  issiietl  Less  Than  Seasonal 


crease  over  October,  1936.  -when  4,021  ,  Hoiii’r.grr  cjor-  . 
vehicles  retailed  at  $4,590,475,  was'  Do.,  r-.tra 
45.4'’7  in  number  and  42.7Cc  in  value.  ■  ^ 

Ihissenger  car  sales  accounted  for  ,  int.  Nirkii 


1  nr..  fVlorcar.  .’fTm 

40c 

i) 

100,184 

i  ‘  D'^.,  p*Tf 

1  75 

g 

1 57,500 

!  (’an.  &  D.  Sujrar  .... 

g 

187,500 

^  .  N.  Gas.  pr^f 

Q 

.■i2.r>oo 

1  f'ora.  ^5ard  d  ‘}rav«»l,  pref 

7.00 

arr. 

.s^.goo 

1  C.  &  D.  fo.-p . 

Of 

tilt. 

120.7.-.:. 

'  Coniaurum  Minw . 

or 

int. 

1.86., 5:2:; 

j  Cons.  Di’.  .  LM.tpref . 

OT-ic 

s 

1  ‘Con^o!.  Smelters..  .  .  . 

oOc 

s 

1 ,829.480 

1  -  Do.,  .... 

al.OO 

3,2.58,920 

1  ronferinration  Life . 

1.00 

g 

2.000 

("orr.  Pap.  B.,  pret . 

1 .  *  5 

g 

14.089 

1  'a-,  id  *  Prrr.  .\ . 

25r 

.3.7.-.0 

r.  LstiUers  Corn  ... 

r.Oc 

a' 

871.822 

1  »om.  .‘Vott’.sli,  pref  .  . 

OOc 

arr. 

18.428 

T'om.  pref. 

2 .  '“lO 

arr. 

3,1.7  50 

Dom.  Found.  ^  Steel, pref. 

1 .60 

g 

18,00(1 

.  Tbogllfft  El'Mftnf  A . 

62  Me 

FJlectrolux  ('orp . 

•40e 

g 

496,000 

'  Do.,  extea  . 

•OOe 

871,2.50 

j  Ford  of  Canada . 

25'' 

<■1 

897.210 

1  •Falf.on  Niokcl  . 

7^9';’ 

g 

2,60,2.8 

[  Famous  I'iHVtrs . 

60- 

ml. 

238.514 

j  Founuation  Co . 

.*0;’ 

42,300 

1  Gurr-a-  Gold  . . 

8<’ 

A 

79,824 

I  (jurd.  C(-m  . 

30 

inf. 

id.ooo 

'  •Garh.n  GoM,  pref  .  .  . 

IT. 

12 

2.*28 

Hui.do  .fc  Dauch  . 

2o^ 

g 

74.983 

Hair,  t  .  T(  ea'reT,  pref.  . 

t .  to 

arr. 

4.318 

'  Hollir.g4*r  Con* . 

oo 

M 

246,0. 10 

'  Do.,  r.'.tra  .  ,  . 

."h! 

246,000 

^  S’5C'2’[!!J2  of  stock  exchanges  from  their  ori- '  virtue  of  an  open  market,  the  ex-|ohicfiy  to  the  rnit,."  King(ioi>i.  Fi 

Q  gin  in  the  Italian  seaboard  town ,s !  changes  play  an  important  role  k\ 

y  119,000  of  the  Renaissance  period  when  country  .s  credit  structure.  j  („ok-  xtj.oo:!  .nid  (he  su 

Q  tro’ooo  government  debt  ccrtificate.s  -vverej  Mr.  Robertson  also  explained  the :  jyt.o.ii. 

g  ‘■’j.Vtn  _ _  _ 

L.iS  A 

if  An  Old  Favorite 

s  ji ' {' jt|j ' |! I jj |l! jij 'i ! I ' ! ' j -'Ir'  '  ji'L' ' '' '' ll* j'i ' j !||j •  L Ij 


the  hulk  of  the  increase.  4,356  .car.s.i 
being  sold  for  $4,730,961,  an  advance  !  "‘po 


lii."..l  of  .54. 2Z  in  number  and  47.5% 


Hgain.-t  1"3.5  in  the  w(-  k  Novem- 
her  13  Tw()  of  the  m-i.ior  '■■ctor-  re¬ 
mained  unchanged  whi!(  'iu-  ad¬ 
vance  in  hank  eicaring,-  ■  oiir-ter- 
halanceil  tii.  reees-i'jn-  "i  xf 

t!ie  factor  .  Tlie  decline  'mm  the 
wei.-k  of  N'( .leinber  21.  I''36.  wa;, 
p,( .  tin  t.mdiiig  at  that  tune  hav¬ 
ing  iicen  113. t;. 


value  over  the  2,8'25  cars  which  sold 
for  $3,21(7.900  in  October.  1936.  Total  I'n-.j^rial 
sale.-  of  new  motor  vehicles  for  the  J 
fir.4t  'eu  months  of  19.37  were  127,- 1  "j,',’'',’ 
576,  a  gain  of  29.7' 7  ov  er  th>'  '8.C.!1  (  Fr*.  it  , 
I  chicle"  .-old  .a  the  same  per  iod  of  6 


Do.,  cx'-a  .... 
Int.  I'aintR,  pref 
Do.,  a  a-reara . 
IrtRr.  P.  P,.  prof 
De.,  a  >’  arr.-ara . 
Tn'p'citi'  Baking 


TO  officers  an.i  employees  at  the  di.s- 
eretion  of  the  directors. 


There  wab  a 
tmplnjinent  at 


light  .-lackenuig 
th(3  beginning 


ol  \Vr„-<is  '.Ti: 

1  .-R.-0  -1 

C  1  V 


Business  Index 


ing  ocen  113.6.  .  .  .  ■  Trend  Of  U.  S.  Business  ,  * 

— .  Still  Unfavorable  (»'  a'r  rH 

Employment  Decline  Tn  its  weekly  summary  (7f  th"  ger- 1  d.  .. . 

Less  Than  Seasonal  era!  Imsiness  situation,  the  Standnrd  ,  ■*  ^ ^ 

'  There  was  a  light  .-lackenuig  -.n  '^totmtics  rompany,  of  New  York  ,  p  ,  , 

;  employment  at  th.3  beginning  of  comments  as  follows:  -  J  v 

:  November,  hut  the  loss  was  rather  'tosiness  trends,  m  the  mam.  ha  ve  i  v  ,  (  „ 

i  smaller  than  the  average  decline  at  ’"ued  unfavorable  during  the  M  -  '  '  4 
!nov.  1  m  the  cxpcri.nccof  theyear.-  ^ch^uto^  ^ 

!  1921-1936.  The  19.463  firms  making  •being  reduced  m  many  lines,  mw  m  .  oi  i  > 

:  returns  reported  payrolls  aggregat- '  laggard,  and  pr  s  ,M  i 


Baiii*  HoUt*  Oct  $::,900»000,00t> 

UTiolosale  Pncwi  Oct  ^*4  V 

I'ip  Iron—  ....  .  ton«» 

Slt*€l  -Oct .  IJ 4.027 

rrnploympnt-  Sopt.  1  !28  2 

f  Mijtrurtlon  — Nov..  $1 

r.lKftric  Output  (k.w.h.i 

Oct . C.St»'\0i>2.0o0 

GrBin  in  Stor*'-  -Nov  IJi 

W.rat  'bus.) . 

Other  Oains  24,9r>0,r>70 

Tar  l^adlnv: 

Ww*k  Nov.  20.  .  .  . 

(.'umuliitivo.  2,')r»4,l8T 

Rsllways 

C.P.H.  Grow  Wcfk 

.Vov,  21  ^2.H!*7/»oy 

r.p.K..  !^4.27».1oV 

<'LX.U.  Grois  Week 

Nov.  21  .  ?3.757,4f;:; 

C.N.R.  net  .  .  3.431.07)2 

Iradr  In  Sept. 

K.tport  ,  ,  $1*4.151.827 

Ina  ports . .  To, 2 10, 4  7. *» 


Balance. 

Slock  .Market. 

Shares  week  endir.g 
Nov.  27 

<  opper — Dee.  1— 10*-; 


«:^8l8.H7^, 

24,9r>0.r>70 


$2.H!*7/»0y 

S4.27»,1(»V 


$1*4.151.827 

:().2J0.47.7 


j  '-mailer  than  the  average  decline  at 
j  Nov.  1  in  the  cxpcritncc  of  the  year.- 

- '1921-1936.  The  10.463  finus  making 

I',  ct  returns  reported  payrolls  aggregat- 
“;2,7!tog  1.194.137,  (ompared  with  1,198,- 
iz.'  :  058  at  Oct.  1.  1937.  Eor  .Nov.  1  of 
j'j-?  I  last  vear.  10,054  employers  had  re- 
ported  ctuffs  ag'gi  r.gaiing  1.052,985, 
Ir'';  j  an  increase  of  8, GO"  per.-oii.«  lus  corn- 
^  I  pared  with  '.heir  ftet.  1,  1936,  re- 
.  ,  turn.,. 

L  Since  till  reuuciioii  iiom  rho  pre 
ar;'  I  vious  moiifli  was  Ic.i.s  than  u.-iial  at 
..'the  time  of  year,  the  seasonall y-ad- 


•siire  on  the  commodify  and  security 
markets  ba^  persisted.  Moreover,  re-  M 
tail  trade,  which  until  recently  had  !  ^ 
been  fairly  well  maintained,  li  i-, 
talbu  well  below  year-earlier  levels,  jj 
doii1>tless  in  response  to  rising  un-  j 
eiiiploynient.  .smaller  payroll.s  and  -i 
bu.siness  uncertainties  generally.  1. 

"As  far  as  fhe  outlook  for  the  next  p. 
several  month.';  is  concerned,  ihe  j' 
situation  i.s  definitely  unfavoral>h».  ... 
In  the  imporlan,l  .stftel  indii.stry,  for 


S  L’,7r.7,tt73 
g  945,103 

g  r,‘Z92.oi2 

a,646,00r, 
g  42,n00 

to.  ,'00 
g  1.182.202 
1.162.202 
hit.  21,1 1,'. 

S  8.7  H. 298 

.  1 0.0 N. 7  12 

S  10.7.1.l.Of,8 
.S  •.,182,011 

g  190,000 
i-i  1  .'..oon 

Q  '-l.OOO.OQO 
2,000.000 
'•(.  I2;.:.'i9 

ir.l.  IHd.aoO  , 
( I  20V.0SH  I 

10.'!. -11  I 
(.(  ooo.oon ; 
M'lO.OOO  . 


9.011  ; 
•  '  (0  , 
M  '..C  (0 

lis.o  (8 ; 

LH,0  ‘ft  J 
i/lO) 


U  "I'illf' 


mm 


i  i**'  Lr^i 


rrnU.  N.Y. 


Dec.  1,  Dec.  $1.14*4,  Winnipeg 


7.3  j  J't.-t-il  ind<.x  sliowfid  a  .'dight  m-  jn  the  imporlan,l  .stftel  indii.stry,  for 
I  crc'a.se,  from  at  Oct.  J,  cxamiile.  Liie  rate  of  incoming  order 

.  19o.,  TO  120..,  at  th"  beginning  of  jg  i,f;iow  the  present  level  of  pro- 
2  3^  N'oieiiiber,  wlien  it  was  higli*  r  than  ((uctui'n,  and  it  i.s  pos.'ihlc  that  furthci 
..  0  j  in  any  other  mouth  .since,  iieplember, :  reductions  in  th<;  operating  rate  w  ill 

1929.  !>^.  witnessed  over  the.  near  It  rin. 

-  .,1  111  tbo  seventeen  years  of  the  rc-,  'j-pf,  (i-^,jf>  expects  no  importuni 

'’2..-  cord,  the  iinadju.-t‘'d  iudexe.'>  at  Nov.  jj^iprovemcnt  in  steel  buying  iiefore 
I  I  Iiavc  been  as  follow.s:  1937,  125.2;  j  next  spring  at  ihi'  <;arliest. 

I  I93G.  111.0;  1935,  107.7;  1934,  l(t0.2;  I  "Operation's  in  the  aiitonioluje  oi. 

1933,  91.3;  1932,  84.7;  1931,  103.0;  ;  dustry  are  reflecting  the  potir  -ale. 

1930,  112.9;  1929,  124.6;  1928,  118.9,  ;  response  to  the  1938  models.  With 

1927,  108.8;  1926,  104.0;  l‘J25.  98.3;  '  the  exception  of  Ford,  which  is  not 


Theyve  never  mdde  a  whisky  in  Scotland  that  has 
become  so  well-known  the  world  over  as  Peter  Dawson. 
Imported  from  Glosgow  .  .  it  is  good  old  P.D.  the 

way  you  like  it 


etTtR  DAWSON'S 
OLD  CURIO 
SCOTCH  WHISHV 


•A,  roniparcd  with  corroRpondinp  pRnod  (ait  j  ] .  jgoo^  100.0;  1922,  97.0  and  !  yct  in  active  production  on  next 


1921,  01.3. 


year’s  models,  dealers  have  been 


L‘i,  hrr. •  */<•  afre»r?.  “Not  v 
CalgjluU'il  oil  j'ume  ba«i?j  an  lifOC 


vs‘  IftV.  lL*erim  4ji\i-  l 
“Not  yt  dfrlari’d  ! 


GLASGOW 


niSriLCLD  AND  SttNUtb  IN  SCOILANO 
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SHERWIN  EARNED  To  Expand  European  Demand  is  DRYDEN  PAPER  CO. 
88  CENTS  SHARE  Problem 

By  JOHN  CULLITON. 

Aim  ^n|U|U|A|y  Department  of  Economic*  and  Political  Science,  McGill  Univemity  — 

ROli  irurrent  views  on  Canada’s  wheat i  can  scarcely  hope  for  another’  Earnings  Up  $110,082  At 

________  I  problem,  particularly  in  regard  to  drought,  even  if  one  should  bei  $188,638— Working  Capital 

N^tE^  Hifh^  By  $150.-  .Uo  S."  .-c  o„.  „„r'  $41.083  High,. 

7*'“* ‘It™  “fl"  Drrten  P.iior  Comronv  l.imitca 

$12.07  On  rrererred  other  wheat  crisis  similar  to  that  of  bushel  they  sold  was  a  bushel  we  I  reports  higher  earnings  and  -in  ini 

proved  balance  sheet  position  for, 

$7.06  PREVIOUS  YEAR  nmst  agree.  That  crisis  developed  know  there  was  a  wheat  ’‘crisis.”  j  ^5,^  3,.  Sepetmber  30.  1337.1 

_  I  out  or  overproduction.  1  his  is  a  position  which  we  do  not  earnings  for  thf-  vear  before 

Sides  For  First  2  Months  Of  Cur-  ,  Thej-e  was  a  tremendous  increase  want  to  get  into  again  but  the  crea-  depreciation:  depletion'  and’  taxes;! 
rent  Fiscal  Have  ^  Hi®  exporting  ttonof  an  Emergency  \Vheat  Board  ^ond  interest,  are  report- 1 

rent  fiscal  Period  ^ve  countries  during  and  after  the  war  would  be  the  first  step  m  repeating  prt  at  $188,838,  as  compared  with ' 

Shown  An  Increase  Of  Over  In  Canada  our  acreage  under  wheat  the  mistake  of  1330-31.  j  gr,,*  jq  preceding  year  After 

I.?  Per  Cent.  cultivation  Increased  from  the  pre-  To  assume  that  there  Is  no  wheat  including  the  regular' 


I!*  Per  Cent. 


cultivation  Increased  from  the  pre-  To  assume  that  there  is  no  wheat 


- ^f^OO.OOO  to  24  000,000  glut  in  the  offing  would  bo  too  op-  ;„p,;„“  n^^provislou  ar  $18,111  and  ! 

An  incrcasoof  over60%inopcrat-  the  satno  period  the  timlstlc  and  dangerous  but  th^re  depreciation  at  $135,000.  against  nil  ■ 

ing  profits  net  earninas  after  all  wheat  acreage  in  the  Argentine  rose  are  certain  miligatmg  factors.  Inl-  L^  *  there  was  a  net  profit  of 

chlrges  higVr^t^^^^^  I"  T  ’V  SsiTYl.  hciorc  income  tax"  which  , 

earnings  on  the  outstanding  common  ^-.OOO.OOO  to  60,-  the  wheat  she  will  ever  grow.  In  ,„nrovim«teiv  94.  ..  I 


was  equal  to  approximately  24c  a  i 


stock  Iqui^a  cnt  to  sree^  Z’T '7  share  on  the  common,  again:t  about 

are  threbief  features  of  the  annual  I  ^  .  500.000.000  bushels  a  .  the  very  least.  U3,  („  tf,e  previous  year,  for  which 

report  of  The  Sherwin-Williams  Co. !  period,  mi  noted  above,  there  was  I 

of  Canada  JAd.  for  the  fiscal  year  Th's  was  piu-t  o  ^  800.000.000  bushed.s.  no  depreciation  provision.  ! 

Aiip^icf  nsf  1017  T.’«r  Widespread  national  self-sufficing  That  is  more  than  enough  io  take  .  u 

n?Jvlo.«Tar  the  P“l'«’y-  has  bceu  DO  reduc-  all  our  surplus.  It  is  our  one  and  I  ' 

Screarnlnas  o^  threor^L^^^^^^  '1'1«  whe.at  acreage.  With  only  market.  And  we  will  have  to  i  '‘P  ^  9^27, 23S  froni  $o73.202 

eoual  to  10  cents  a  share  Sales  for  *’”‘’"’‘'1  "catlier  conditions  in  the  get  it  and  make  sure  of  it  in  some  j  liabilities  of 

•  v  J  t  *  \  whCtit-proiJuciUK  countries  another  wav  All  that  is  neccssarv  is  fori  leaving  working  cupital  of 

,u./ to%S,  77„o,T.to.e5'’rr  “'"■“l  I"  .rn.««  l.lovl^wrmis  S’c.ildiln  Governs, mZ  comparing  wl.u  ,5,»,«4,  1.  . 

erpM,  ot  17»  ovlr  for  th«  <i"i«  "«  lie  prepared  tor  It  Ihroufli  reciprocal  trudo  «'««'  ,p%'it''|jOT’J78  itd  6^^ 

preceding  year  and  sales  for  the  first  j  ®  minimum  wheal  -  ^nTfund!  i 

2  months  of  the  new  fiscal  vear  h.avo  ^  Wl'CBt-  Emergency  Board  beset  up.  quotas.  These  need  not  be  large.  to  $168  40U  and  fund  | 


equal  to  10  cents  a  share.  Sales  for 
the  year  under  review,  directors 
state  in  the  report,  showed  an  in¬ 


crease  of  17.3%  ov^r  those  for  the  I  ‘‘'7'  "  7  prepared  for  It 

preceding  year  and  sales  for  the  first  j  been  made  t 


2  months  of  the  new  fiscal  year  have  I‘'«orgency  Board  he  set  up.  quotas.  These  need  not  be  large.  |  | 

been  15.09%  in  excess  of  the  cor-  Tj!’”'  ‘‘1  ™y  opinion,  is  bad  advice,  p©  trade  agrerments  should  only  j  ^J/^obt  Is  down  $16.UU0  to  $1,326,  | 

.  _  ..  ..  „  .  .  All  fllJlt  Kliol'l  n  hnnrrt  rTlIllfl  rtn  Innliirle*  rt-han*  *n  /«11a>vf4^n.  VUU.  i 


responding  months  of  last  year. 
The  profit  and  loss  account  re- 


A!l  that  such  a  board  could  do  Include  sufficient  wheat  to  cushion  i 
would  Im  to  hold  up  the  price  by  any  crisis,  say,  about  200,000,000 


President  J.  II.  A.  Acer  In  his  re- ' 

ve3rs"neroperating"profU^^  the !  It  is  one  j  bushels.  J  ^°‘Thre\rnlnS  are  again  substan  ^ 

.year  ended  August  31st  last  of  $616.-  i  to  acquire  a  surp  us  of  wheat,  i  No  pvernment  has  yet  succeeded  |  t,.,]?®  thtv  Sre  for  the 

S44,  an  increase  of  over  $226,000  as  i  task  to  dispo.se  j  In  maintaining  an  artificial  price.  ;  'imi?s  vea?  ^  ^  ^ 

eomnared  with  th»  nr0vi.->iisi  vpiir  nnU  i  ot  such  a  surphus.  At  c  h.ad  a  sur-  Whatever  there  is  to  b-  said  for  a 


S44,  an  increase  of  over  $226,000  as  i  ^  uiine  annuier  lasii  lo  aispo.so  in  mainiainiiig  an  ariiiiciai  price,  i 
compared  with  the  previous  year  and  *  such  a  surplus.  Me  h.ad  a  sur- 1  Whatever  there  is  to  bo  said  for  a 
gross  Income,  after  adding  raised- j  trom  1330  Id  1334  and  o.sca pod  I  wheat  board,  it  would  be  better  to 


"The  increase  is  largely  due  to ' 


laneoiis  revenue,  is  more  than  $200.- ' 
000  higher  at  $653,589.  After  all' 
charges.  Including  taxes  and  depre- 1 
ciation,  net  earnings  applicable  to ' 
the  preferred  stock  arc  up  $153,000 
at  $417,721,  equal  to  $12.07  a  share  | 
on  the  preferred  stock  a.s  against i 


from  a  very  serious  situation  only  i  have  one  selling  wheat  in  Europe  increased  volume;  for  although 


heeause  of  .nn  iinprece 
drought  on  tlil.s  continent. 


unprecedented  I  in  normal  times  tlian  buying  it  In 
ntinent.  W’c  i  emergencies. 


fit  and  loss 

figures  for  the 

past  3 

years  compare  as  follows: — 

—Year 

Kndcil 

Ansrnst  31 

1937 

1936 

1935 

3 

$ 

$ 

Net  Opel- 

profit 

618.844 

590,683 

324.682 

Ulsc.  inc 

39,743 

64.264 

64,3.31 

Total  inc. 

656, .".89 

454.918 

389.013 

neprec. 

46.094 

52,118 

Tax  prov. 

sn.ooo 

45,000 

30.200 

rt'tire  allow 

17,67.*. 

19.31  4 

22,038 

Dir.  fee.s 

5,3*0 

2,916 

1.200 

r.rgat  fees 

1.3.53 

1,761. 

927  1 

tlxec.  sal. 

88.3SS 

76.617 

76.995 

Vet  e»m. 

417,721 

262,216 

205.575 

Pfd.  dlvids. 

242,200 

242.200 

181.650 

Surplus 

175.521 

20.016 

23.025  1 

F*rev.  eurp.  3, 

781.308 

3,762.227  3 

755.250 

n.  *  L,  bal  3,959,830 

3,782,243  3 

779,175 

Earn,  on 

Prof. 

$12.07 

$7.06 

$5.91 

Fiarn.  on 

Comm.  X 

.88 

.10 

d.l8 

Dunning  Seeks  To  Strengthen 
Canadian  American  Relations 


(Continued  from  Pago  1) 


squarely  upon  this  fundamental  ele- 


there  aa.s  realized  a  somewhat ! 
higher  price  for  pulp,  the  com-  i 
pany's  paper  was  sold  at  an  aver- ' 
ago  net  of  a  little  lower  than  the ! 
year  before.  Results  from  the  bag 
machines  installed  during  the  last  | 
fiscal  year  continue  to  be  satis¬ 
factory. 

"Very  extensive  repair.s  to  the! 
plants  were  made,  the  whole  cost 
of  which  was  charged  to  the  year’s  ■ 
operations,  and  they  .ere  now  in  a‘ 


duction  throughout  the  rest  of  Can-  nient.  Again,  pieces  of  paper  signed  high  state  of  efficiency.  i 

ada  has  been  remarkably  good.  by  Ibe  financial  officer  of  a  country  "n  has  been  decided  that  It  is: 

Our  production  of  gold  steadily  1  represent  the  promise  and  good  faith  the  best  Interest  of  the  corn- 

advances,  and  the  same  i.s  true  of  i  of  all  the  people  of  the  country  re-  j,any  to  spend  the  amount  set  aside 

ail  other  metals  found  in  our  coun- 1  Presented  by  that  officer.  Tliat  con-  '  depreciation  and  the  greater  i 
try;  nickel,  copper,  lead,  zinc  and  Mitlenco,  that  faith  arc  the  develop-  of  the  earnings  in  improvo- 

other  base  metals,  all  show  increas-  |  B'cnt  of  very  many  years.  W’e  Amer-  nients  to  the  company’s  plants,  par-  ’ 
cd  development  and  increased  earn-  |  loans  .and  C  anadians  can  trace  our  ticularlv  alone  the  lines  of  a  new  ‘ 
ings  during  the  last  few  years.  j  of  ttevernment  back  to  hjdraullc  power  devSmeiu  (of. 

Our  important  forest  iudustrles,  |  ^  common  source.  W  e  can  sense  the  ,  v  therebv  assurine  the' 

which,  among  other  things,  supply  j  basic  aspirations  of  our  forebears 

the  major  part  of  United  States  news- ;  '7;;!  may  be  obtained  through  increased 

print  consumption,  passed  through  :  they  shall  he  .gioeined  by  laws  made  ,  „  j,pr  and  nnin  ranaci*ies 
a  very  difficult  period  during  , he  by  their  own  elorted  representatives  ‘  .^^rhc  usual  dentetion  for  wood 

depression  but  have  ailvanced  stead-  i  by  the  will  of  one  man,  nor  ‘he  usual  depletion  for  wood 

ueyicssifjii,  uii^L  U.i VI  .uivaiioiu  sii.au  ,  rwvt  roa  cut  on  the  company  s  limits  ha.s 

ily  during  the  last  few  years  In  “y  luc  will  or  any  group  not  res-  .  off” 

productivity,  earnings  and  volume  Ponsible  to  the  people.  _ ® ^ _ 

of  labour  employed.  Consider  for  a  moment  the  tre- 

mendoiis  consequences  of  that  idea  cety  which  we  fake  so  much  for 


t  last  few  years.  |  “"^^ptlons  of  ttevornment  back  to  hydraulic  power  development  (c 
nt  forest  industries, ,  u  common  source.  We  can  sense  the  j  4^^  h  D  )  therebv  assuring  tli 
other  things,  supply  j  basic  aspii.alions  of  our  forebears 


jomm.  X  .99  ^  i 

jT^efore  allowing  for  preferred  While  we  cannot  claim  any  more  i 
•rears.  than  yourselves  to  have  solved  the ; 


arrears. 

d-i-Dcficit 


held  strongly  by  our  f.orcbears  for  I  onr  daily  life?  To  me. 

a  thousand  years  and  more.  It  finds  there  never  was  a  time  In  history 


problem  of  unemployment,  there  has  i  expression  in  each  succeeding  cen-  >$hen  our  people  required  to  think 

Working  Capital  Steady  1  been  a  steady  Increase  in  volume  of  oyer-wldening  freedom,  wo  hi’LTwfh. 

Net  working  canltal  is  <,hnwn  I  ®™P>oy™e“f  and  a  steady  decrease  i  an  ever-widening  capacity  to  govern  ^herefore  of  vhat  we  have  than  the 
Nef  working  capital  is  -bo$cn  number  of  those  on  relief  I  among  all  classes  of  our  people,  an  present  time. 

•slightly  higher  than  at  the  end  of  Broadly  I  would  say  to  vou  that !  ever-developing  system  of  local  self-  At  no  time  since  the  Great  War 
the  preceding  year  at  $3,904,3(o.  ^  faith’ In  Canada  Is  justified  and  ^  government  ami  steady  improvement  bas  international  confidence  been  at 

J“®"®5®®A  3  teat  so  Ug  as  voVreSn  ^  i  in  social  conditions.  such  a  low  ebb  as  the  present.  In 


$52,500  to  $4,313,295  and  current  lia¬ 
bilities  are  $23,000  higher  at  $414,- 


that,  so  long  as  you  retain  faith  in 
the  future  of  the  United  States,  you 


920.  Net  working  capital  figures  for  ''’iibout  fear,  repose  the  same 

the  past  3  years  are  compared  here-  future  of  the 


With  these  great  developments  has  I  ibis  case  also,  coufitience  rests  upon 
conic  a  steadily  growing  faith  in  our  j  fuith,  and  surely  no  one  can  say  that  , 


degree  nf  faith  in' the  future  of  the  I  <^unccptions  of  ordered  liberty  and  nations  today  have  that  degree  of  i 
Dominion  of  Can^a  I  «  steadily  growing  confidence  in  fnith  in  the  intentions  of  each  other 


•— tnflrnst  al¬ 
ios?  10.36  1935 

$  $  $ 

4.319,295  4,266,798  4,168.771 
414,9211  391,948  317,335 


Dominion  of  Canada. 

My  remarks  today  carry  the  title 
"Confidence”  because  In  all  my 


their  permanence. 


which  would  warrant  confidence  in 


I  think  .sometimes  that  we  take  n  future  of  permanent  peace  in  the 


thinking  as  to  what  I  should  say  to  7®'*®  granted,  "'orld. 


you  it  was  ever  prc.sent  in  my  mind. 
I  suppose  no  busine.ss,  no  institu- 


Each  succeeding  generation  Is  but  I 
dimly  conscious  of  the  progress  I 


i^urrcnc  vou  it  was  ever  nresent  in  mv'mind  Each  succeeding  generation  Is  but  ■■''uy  student  of  world  affair.s  —  1 

assetP  4  319,295  4,266,798  4,168.771  j  ,,uppose  no  business  no  institu-  tbBiIy  conscious  of  the  progress  •'t’ltl  I  wish  we  had  more  of  them  —  ! 
tetetmies  414  9'..1  391  948  317.335  tlonNsTorc  vvholV^^^^^^^  made  by  previous  generations.  We  must  fed  his  heart  gai  out  in  sympa- ' 

liabilities  -’-’J  the  power  of  confidence  than  Life  bavo  become  so  accustomed  to  the  tby  to  those  forces  in  every  country; 

Work.  cap.  3,904.375  3.874.850  3,851,436  in.surancc.  I'he  billion.s  of  dollars  orderly  functioning  of  our  institu-  which  are  endeavouriug  manfully  10  i 


5  I  tlon  is  more  wholly  dependent  upon!  made  by  previous  generations.  We 


In  the  balance  sheet  total  assets  of  a.ssets  represented  here  today  are 
are  shown  moderately  higher  at  based  on  pieces  of  paper  which  im- 
$12,157,557  as  against  $11,386,280.  i  ply  faith  in  somebody’s  willlngne.ss 
Investment  in  subsidiaries  has  been  •  and  ability  to  pay  in  accordance 
increased  by  $30,000  to  $816,730;  j  with  what  is  written  on  the  paper, 
other  Investments  are  $9,300  lower  [Its  liabilities  to  its  policyholders  are 
at  $166,061:  inventories  are  shown  j  Irkewisc  pieces  of  paper  in  the  hands 
up  at  $2,280,585  from  $2,057,8776  re- 1  of  policyholdor.s.  plus,  again,  that 


tion.s  and  to  the  orderly  use  of  hte  orcato  understanding  of  their  neigh-  j 
freedom  we  enjoy  that  we  treat  it  bourn  to  the  end  that  good  faitli  may  ' 
as  we  do  the  daily  wonders  of  na-  be  created  a.s  between  nations,  thus  - 


ply  faith  in  somebody’s  willlngne.ss '  as  we  do  the  daily  wonders  of  na-  oreateu  as  betwoe^n  nations,  thus 

and  ability  to  pay  in  accordance  tu^e,  taking  1*  for  granted  that 

with  what  is  written  on  the  paper,  nothing  can  disturb  their  operation,  ot  ptimancnt  peace. 

Its  liabilities  to  its  policyholders  are  ^n  tlic  present  state  of  the  world,  .16  ti-  j 

Irkewisc  pieces  of  paper  in  the  hands  ‘1  '-s  of  the  greatest  importance  to  continent,  cannot 

of  policj'holdor.s.  pins,  again,  that  I ‘'nmlnd  ourselve.s  that  nothing  in  hu-  those  who  live  in  other 

faith  in  the  willingness  and  ability  |  ^nn  relations  can  he  a.s  certain  as  we  can  see 

of  the  insurer  to  meet  over  a  lone  i  diul-V  rising  and  setang  of  the  ^  ^,^3^  everything  possible  is  done 

period  of  time  all  the  promi.ses  writ-'  O’J*'  common  conception  of  tlie  develop  understanding  and  good 


''elvables  arc  up  $8,700  at  $1,542,363;  j  faith  in  the  willingness  and  ability  |  man  leiaiions  can  oc  a.s  reriam  as  pu,.  we  can  see' 

while  cash  is  down  at  $283,825  from  i  of  the  insurer  to  meet  over  a  lone  i  tee  diuly  rising  anci  seuiiig  or  tee  ^  ^,^3^  everylhing  possible  is  done  I 

$482,764.  Among  the  liabilities  pay-i  period  of  time  all  the  promi.ses  writ- |  O’Jc  common  conception  of  tlie  develop  understanding  and  good  ! 

ablcs  are  $7,200  lower  at  $163,115;  ten  on  the  piece  of  paper  which  we;  social  contract  ot  government  ocvel-  among  ilm  peoples  of  this  Uon- ' 

deposit  accounts  are  down  $8,200  at  call  a  policy.  1  oped  by  many  genera  ions  with  tiuem  In  this  re.spect,  the  relations  i 

$132,255;  tax  provision  la  up  at!  Ah  it  i.s  with  Life  Insurance,  so  it  |  b‘'i’'nslaking  elfori,  muca  debate,  of  United  .Slate.s  ami  Canada  have  ! 

110.5.429  from  $67,390;  and  earned  i  with  all  oilier  elements  of  0'*^  |  much  trial  and  eri  or  and  .-.ome  con-  3^  example  to' 

surplus  is  up  at  $3,959,830  as  com-  |  complex  oivUizatkm.  Tlio  moment  [  f>'ct  is,  neverteeie.ss.  a  man-rnarie  should  ' 

par^  with  $3,782,241.  i  berin  to  have  relation.s  with  |  mstrumeiu.  which  can  bo  impro  ed  however.' 

Fxtensions  Vlmost  Complete  ' tciiows,  economic,  social,  bu.si- 1  continuously  by  men.,  cLort>,  bat  ,^(,,.3^^.^^.  ,,3^.^  i-ertaiu  gre.at  ad- 

hxtensions  .iimo.si  lompieie  ;  ness  and  political,  or  even  religious. ;  which,  if  neglected,  c.vii  fall  into  de-  vantages  in  promoting  understand- ! 

In  submitting  the  report  G.  A.  Mar- 1  element  of  confidence  becomes  '  cay  with  surprising  case.  lug  and  good  faith  which  are  not' 

tin,  president  of  the  company,  says  I  basic  factor.  i  If  present  and  future  generations  present  eh  ewhere  ’ 

!  Wo  have  .seen  how  the  presence !  of  our  people  are  to  have  confidenco  We  ,iav(-"tee  tremendous  assistance* 


.  ...  ,,  J  ,  i  >4,  ........ ..........K  J  .  ,  . . .  oacK  anu  rorin  [loiwceu  our  two  ' 

cence  of  the  old  mill  aud  equip- j  ahso  to  extremes  increases  the  .sum  ;  tbc  fundamentahs  upon  which  our  P  ' 

ment.  and  it  is  expected  that  oper- j  of  human  mi-sery  to  a  point  which,  if  confidence  alone  ran  bo  based.  I  ^.3,,),  jear  There’  1- i 

ations  In  the  new  plant,  with  an  1  eontinued.  would  wreck  our  civiliza- 1  f,  ,  !!’  ^  ,  r !  abso  the  adkotago  wiiicu  lies  in  the  j 

increased  capacity  amounting  to  50|  ,i„n.  !  1  believe  that  these  things  ate  of ,  ,.3^^  ^p3^  In.stiiuUon.s  trace, 


ations  In  the  new  plant,  with  an  1  continued,  would  wreck  our  civiliza' 
increased  capacity  amounting  to  SOjtion. 

per  cent.,  will  begin  with  the  new  ,  iiavc  seen  al.iio  how  confidence 

calendar  year.  A  note  is  appended  1  once  lo.-t.  is  very  hard  to  retain 
to  the  balance  sheet  with  reference  j  Once  fear  liai  replaced  confidence 
to  these  contracts.  j  then,  depression  is  sure.  Ihifortuna- 

"The  units  and  subsidiary  com-  I  tely.  the  human  mind  Is  so  onstiiut- 
nanles  of  the  organization  showed  |  ed  that  mass  fear  spread.s  miirl 


much  :  t'Vi-n!y  years,  there  has  Imcn  a  dis- 


,  .  .  .  ,  ,  ..  J..... ,  .  standing  and  ct.afidcui  e  but  let  us  i 

a  combined  Increase  In  sales  volume  more  rapidly  tiian  mas.,  confidence  so  1  tinct  reversal  m  important  (ouutru.s.  rather  cultivate  our  understanding  ' 

for  tec  last  fiscal  year  amounting  I  that,  although  we  can  plunge  Into  a  Twenty  year.s  a.go,  who  Mould  liave  ,.yer',j,ore  and  more  1,01  us  mu! 

to  17.3  per  cent.,  and  sales  for  the  j  dcpres.sioii  in  a  few  day.®  or  weeks,  i  dreamt  of  attemptiog  ®.‘;  overlook  any  op 

first  two  months  of  the  new  fiscal  the  rebuilding  of  »hat  degree  of  ton- 1  vilizod  people  that  dictatorship  Is  busine.ss  togetlif 

year  show  a  gain  of  15.09%.”  I  ftdence  necessary  for  maximura  !  superior  to  ilcmorracy  as  a^  form  of  3,jj 


dreamt  of  attemptiog  to  convince  ci 


overlook  any  opportunity  of  doing  ] 


BANK  OF  MONTREAL 


Established  181’’ 


presentation,  in  easily  understandable  fm'm, 
of  the  'Bankas 

ANNUAL  STATEMENT 

30  th  October,  1937 


LIABIUTIES 

UABIUTILS  TO  THE  PUBUC 

Deposits  4  a 

Psyablt  on  demand  and  after  mntiet 

Notes  of  the  Bank  in  Circulation  •  •  •  • 

Payable  on  demand. 

Bills  Payable  .•<•••  i  • 

Time  drafts  issued  and  ouSsSanding. 

Acceptances  and  Letters  of  Credit  Outstanding  «  > 

Fmanctal  respontikilitiei  undertaken  on  behalf  ckMomert 
(tee  offsetlinx  amount  tn  "Retourcef’l. 

Other  Liabilities  to  the  Public  .  .  •  •  . 

llemr  ubich  do  not  come  under  the  foregotnx  headings. 

Total  Liabilities  to  tlic  Public  ,  .  .  •  « 

U ABILITIES  TO  THE  SHAREHOLDtKS 
Capital,  Surplus  and  Undivided  Profits 

and  Reserves  for  Dividends  ..... 

This  amount  reprettnit  the  shareholdt'^*  inlereit  in  tie  Bank 
over  which  liabilities  to  the  public  take  precedence 

Total  Liabilities  ,  •  *  .  <  •  <  , 

RESOURCES 

To  meet  the  foregoing  Liabilities  the  Bank  has 
Cash  in  its  Vaults  and  Money  on  Deposit  with 

Bank  of  Canada . .  t 

Notes  of  and  Cheques  on  Other  Banks  *  «  « 

Payable  in  cash  on  presentation. 

Money  on  Deposit  with  Other  Banks  4  i  >  « 

Atatlable  on  demand  or  at  short  notice 
Government  and  Other  Bonds  and  Debentures  .  4 

Not  exceeding  market  ralue.  The  greater  portion  cor.sijts  o' 
gill-edge  secuntiet  which  mature  at  early  dates. 

Stocks . 

Industrial  and  other  stocks.  Not  exceeding  market  value. 

Call  Loans  outside  of  Canada . 

Secured  by  hor.dt,  ttockt  and  other  negotiable  seeurittes  o' 
greater  value  than  the  loans  and  representing  moneys  juicily 
available  with  no  dtsiurbing  effect  on  rondilions  in  Canada 

Call  Loans  in  Canad.a  ....... 

Payable  on  demand  and  secured  by  bonds  and  slocks  oj 
greater  value  than  the  loans. 

Bankers’  Acceptances . .  • 

Prime  drafts  accepted  by  other  tanks. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOLUCES  , 
( equal  to  79.38%  of  all  IJabilitics  to  the  Publie) 
Ocher  Loans  4ii.**i»« 

To  manufacturers,  farmers,  merebanft  and  ethers,  on  eonditions, 
tonststent  wttb  sound  banking. 

Bank  Premises . .  •  • 

Ttto  properties  only  ate  tarried  in  the  names  eif  holding 
companies;  the  stock  and  bonds  of  these  companies  are  en¬ 
tirely  owned  by  the  Bank  and  appear  on  the  hooks  at  |I.00 
in  each  case.  All  other  of  the  Bank’s  premises,  the  value  of 
which  largely  exceeds  $13,700,000,  appear  under  this  heading. 

Real  Estate,  and  Mortgages  on  Real  Estate  Sold  by  the 

Bank . . 

.Acquired  in  the  course  of  the  Bank's  business  and  in  process 
of  being  realized  upon. 

Customers’  Liability  under  Acceptances  and 

Letters  of  Credit . 

Represents  liabilities  of  customers  on  account  et  Letters  of 
Credit  issued  and  O'jfts  accepted  by  the  Bank  fe-  their 
account 

Other  Assets  not  included  in  the  Foregoing  4  • 

Making  Total  Assets  of . . 

to  meet  payrnent  of  Ltabtluses  to  the  Publie  of 
Icatirtg  an  excess  of  Assets  over  Liabilities  io  the  Public  of 


1717,799,105.99 

24,428,895.00 

213,945.4|t 

7,759,145.50 

2,535,661.7$ 

$752,736,755.^1 


76,89^,197 


$829,6.5  3,950.9R 


5  86,226,720.23 
27.718,431  85 

20,665,157.41 

41.37,381,823.01 

286,235  5n 

1 9,878, !M4. 34 


6.857,700.39 


36,138-5'2 


$599,051,153.25 


204,760,812.11 


J  3,700,000.00 


1,192,681,35 


“,759,145.50 


3,170,158  7” 
$829,633,95098 
752.736.753.71 
$  76,897,197.27 


PROFIT  and  LOSS  ACCOUNT 

Profit  for  the  ytst  cfiiW  30th  Cktober,  I937,aftcr  making  appropriation' 
to  Contingent  Hwerve  t'unJ,  out  of  which  Fund  full  provision  ior  Hs'l 
and  Dciuhtful  Debts  has  been  made,  and  after  deducting  Dominion  and 
J’fovindal  (joverninent  Taxes  amounting  to  $942,93”. 34 
Dividend.^  paid  or  payable  to  Shareholders  .  .  .  t-,hH0, 000.00 

Appiopriaiion  for  Bank  Premises  .  .  .  ,  ,  400,000.01' 


Balance  of  Profit  .ind  1  oss  Account,  31.st  October,  i9;i> 
Balance  of  I’rofit  and  l  oss  carried  forward  , 


$■>  40S,5:.4.8'> 


4.j!80.':K)0.0o 
$  128,323.80 
L046,V4J  i 
$1,164,863.33 


CHARLES  B.  GORDO.N. 

President 


TACKSON  DODDS. 

O.  W  SPINNEY, 

Joint  Generai  Manager- 


The  strength  of  a  bank  is  determined  hy  its  history,  its  policy, 
its  management  and  the  extent  of  its  resources.  For  120  years  the 
Dank  of  Montreal  has  been  in  the  forefront  of  Canadian  finance. 


year  show  a  gain  of  15.09%.”  i  ftdenco  ncer-sgarv  for  imixirnura  '  superior  to  ilcmorrary  .1  lorrn  m 

-  wellbeing  or.  upi'  S  years  of  time.  |  government  for  a  nation’'  Today,  it 

v  >(•  l-H  being  porlouslv  rontomb'd  Great 

FLEURl— -niSSELl.  DFREtTORS  j  hnv.ever.  1rupos.',ib!e  lo  ereatc  |  nations  iiavc  lliroM-n  away  the  bard 

Toronto. — H.  W.  Fleury  and  Lloyd  1  confidence  by  merely  proviag  how  ;  won  progre.s.s  of  generation.",  and 

Bis.sc11  have  been  elected  to  the  neces.sary  confident  e  I.®.  Ma."s  eon- 1  have  completely  abandtiried  T 


of  general  sales  manager  of  tlie  new  i  Insurance  exeeutlve.s  to  function  in  ■  ment  is  not  wltliout  significance  for 


organization. 


a  manner  wlilcli  ju.stifles  the  faith,  I  up. 

and  Increases  the  confidence.  M'o  have  even  on  this  Continent 

What  la  true  in  the  .■•phere  of  your  |  -Henie  who  .seek  to  convince  us  that 
business  in  this  regard  Is  true  of,  democracy  cannot  po.ss'.bly  be  as 
practically  all  buTiian  n  latloiis.  \Vc  '  efficient  as  dtctator.ship.  and  that  we 
are  told  .sometimes  that  there  is  !  must  abandon  our  voice  1n  goveru- 
gravo  tiangci'  of  in'iu.strlal  eollapso  1  rneiit  in  order  to  avoid  being  over- 


'.tlif,  of  f :  atetiii;'.ing  ^o-  ' . i-—  _  .  in  _■  i - - 

1  uu  thc  intcu.sity  of  traffic  received.  I  Service  bctM-een  Vancouver  and  j  principal  amount  of.  the  oulstann- 
of  evei  v' 1 'n’d  ■  **  ;  Douolle.-.s  also  as  time  fiasses  the  i  Seattle,  wliilc  .\niorieau  air  line.s|tng  bond  issue  and  capital  stork  of 

And  tiua'l  '  m  i-  we  not  r. *  Htuii.?  factor  \^dIl  determine  the  sizejreaeli  Winnipeg  and  .Montreal.  In  tlie  |  tlie  company,  so  timt  tbcije  M  ill  be 
trio, 1*0  O'lr  o-'ii’i  -nw'iro  ti„.  (.rcii'iTn  I  airplan-'.s  brought  into  .service.  Nortiiv.d-'  our  Hues  from  Kiimontonl  more  in  line  witli  extstiug  values 
.'f  Morirundersu-te^^^^^^^  4ith  and  )  'Vlu’caorsc  join  with  Alaska  land  tlic  ability  of  the  company  to 

’  « iid<  avo'ji  ing  «’o  fa- a  - ^  under  con.st  ruction  will  a!- i  service.s  wliicli  are  carried  as  far  ;us  '  pay  bond  interest  under  present  cou 

.piy  ihc  principles  which  i ^ ‘disport  f.-oni  Montreal  tojNotn.'  This  northern  route  will  1  ditions. _ 

.  VM...2V4- ■  1  ^ ^r.cDuvur,  With  stop.s  at  otleclcd  (loiulu'ss  in  thu  hi*  liu)  an* .  . —  . -  •  -  -  - - 

r  h.  the  people  of  other'  hour.-i.  Vcryi  parnway  10  tl.e  Orient,  md  ouiy  be- ; 

are  will'n  to  recin-o- i  ocean  to  ocean '  <'au.-c  i'  is  tiio  most  direct  course,'  - 

‘  I  run  will  liave  as  it.s  oblect  a  single'  Imt  becausi'  it  eliminates  thc  widoj  r 

_  'day.  Prom  East  to  We.st  the  eoua- j -stii'lch  of  water  followed  by  soulli- 1 

,  ,  .  ,  _  !  try  M-ii!  tic  dotted  with  iibout  100;  ern  services,  \  A 

la  S  Air  ruture  lauding  .md  emergency  landing:  — -  '  JM.LfxJlal'  rr 

— -  !  fie!d.s.  I  Windsor  Court  Apartments 

wed  from  Page  11  I  '‘Cgard  to  tee  type  of  airplanes ;  d...: _ IJ_-  I _ Gnil  made  man. 


Canada’s  Air  Future 


A  Verse 
About  Wine 


(Continued  from  Page  1) 
stations,  the  m-:teoroloelcal  equip 


being  u.sed — tlie.se  :ue  of  .Vmerican 
mam.facturc — it  i.-i  said  that  tliese 


!  Windsor  Court  Apartments 
Business  Has  Improved  \ 


'rornn'o. —  Wind.sor  Court  .\part- 


by  tliose  who  fear  tliaf  relations  be- ;  whelmed  in  the  near  future  by  thc  |  meat,  all  it  ;s  sa.d  tiii  modern  suited  to  the  service,  tint '  nieni  11%  fir.-t  mortgage  bondholders 

tvveen  employer  and  employee  may  |  massed  efficiency  of  dirtafor.ships^  j  anything  in  use  on^  Anxri^i.u  airj(i,(.y  „c  ..xiciiaiveiy  in-fed  in  have  tieen  ad  vised  that  interest  pay- 


become  Impcisslidi’.  Pctir  begets  sus- j  It  is  not  enough  for  us  to  say  thatj  lines, are  he.ng  pe.trcteci.  A  num-| 

lileloo;  .'-'uaitictoii,  batred,  tiiid  the,  ’his  is  noii.sen.se,  'lull  nothing  of  this  |  ber  of  young  men.  .it  the  jiresent 

three  of  them  coiublncd  cretite  more  '  nature  ean  Impiion  hce.  The  page.s ;  time  fifteen,  arc  belni-'  trained  a*  ..j 

liuman  misery  than  anything  else.  .  of  history  show  clearly  tliat  while  i  pilots  at  Winnipeg.  in  the  matter..,. 

No  ereaier  eontrihiition  to  hurn.m  dicttifor.ships  liave  never  been  per- ;  of  pilots,  ('au.aria  coo  l  have  iittle  f, 


I  they  arc  of  liiiui  ••xlciisivety  ii.sed  in  hav. 
num-|  t;-i;-..seont;non;al  fiiirlits  .south  of  rli“'  :u«':! 


tieen  ad  vised  that  interest  pay- ; 
of  (itic  Iicccmber  1,  123.3.. 


order,  that  just  now  Britis’.i  facto-  will  cb  paid  through  the  Lank  of 


I  liuman  misery  than  iinyihlng  else.  .  of  history  show  clearly 
No  greater  contribution  to  human  dicttifor.ships  h.ave  neve:' 


been  per- ■  of  pilots,  Canaria 


ries  are  la;g-cly 
m-.inufacture  of 


.  iiipioyr  ri  in  the  Not  a  ovotla  on  or  after  Decetnber  1. 
lir  craft  for  de-  If.'JT,  'J’his  i.-,  the  first  interest  pay- 1 


fence  purpo.ses  and  that  Canadian  ment  to  be  made 


t.ie  company , 


;  vv'elibelng  can  be  made  tli.'in  for  cm-  |  mauently  constructiv  t'  In  hiirnan  .ai- ;  fear  of  tlK*  calibre  of^  the  men  otj  t;^rtorics  are  al.-o  working  on  exp'jrf!  .since'  Junmary  2.  laijr. 

;  ploycra  and  cmployites  to  demon- i  fair.s,  their  cap.acMy  to  destroy  fhejtlieir  training.  Canada  m.ay  have' i  Affairs  of  Windsor  Cou.-t  .Apart 

j  .Hirate  tVie  utnio.st  good  f.aith  in  ilieir  |  lil'crties  and  in.stitutioni,  bui,t  up!  beou  a  little  aiow  in  installing  in-.  i.ooking  to  tiK'  future  the  intport-  nients  iitive  .,Iiowu  a  definite  im 
.  dealings  with  each  otiier,  thus  assur- ;  by^other.s  stands  ciearlv  revmaled.^  I  fe.-ur^?an  services,  liut,  in  Ihe^  w.ar  ^^^©0  pf  uue  new  airways  will  lie'  provement  during  thet  past  eighteen! 

.Vorfb,  I  Qj.j|y  j.g  ..jp  j  passenger  I  months  and  it  is  thought  that  thc  I 


i  mg  all  of  us  liiat  the  pieces  of  paper:  Confidence  in  our  free  institutions!  and  more  recently  in 


repre.senting  contract.s  betwi'cn  them  !  •10.,  in  our  conception  of  ordered  |  '  anadlrin  aviators  have  niade  air  his- ■  across  Canada  but  in  li.s :  company  lias  arrived  at.  a  polntl 

will  1)0  honourably  lived  up  to  in;  liberty  is  vital  to  the  welfare  of  our  ^  •‘^fJ-  The  pianos  in  t,.c  beginning  functions  as  an  integral  part  of  a;  where  It  should  be  possible,  in  the! 
thc  spirit  a.i  well  as  the  letter  by;  people,  Coniidenco  ran  only  be  ba.sed  |  at  least  will  not  be  ..irgo.  I-oiirarcj  .North  American  air  network,  not  distant  future,  to  worlc  out  ai 

both  parties.  :  on  fait.n  and  faith  is  fostered  by  un- 1  now  in  use  and  other.--  will  be  dc-]  its,  role  as  a  link  in  the  All-i  method  for  readjusting  its  entire  fl- 

One  .-ouid  go  oil  endlessly  giving;  derstanding.  J  In  t.,e  spring  or  ea.-lier.  They  j  s.yrvice  about  the  globe.  Last  i  nancial  structure.  Tt  i.s  believed 

illustration.s  of  tlie  Mipreme  valuej  Are  we  sure  tha,  as  cij-zeiis  of ;  wi.!  carry  up  to  eleven  passengers.  J  .y.,„tier  the  te.s-  fllght.s  acros.s  t.he '  that  IT  will  be  neewsarv  to  extendi 
Io  us  as  a  ptoph  of  well  merited  ;  tuese.  roe  coinniouw-i^^^^^^^  wo  rc,il!y,,\.  ;..e  mmi.stc;-  o^  tvar>port  men- ,  were  .succe.-sfui.  ,iud  next,  ihe  maturitv  date  of  the'bonds  from  I 

putd.c  e,-.nfid-uc...  The  lustuutiou  of  j  -u-er.,  .ii.d  .ne  .  lacmr.  unde:-  ,  ::o:mri  recently  ine  extent  ot  the.  summer  these  are  expected  to  be  in-  their  present  due  date  of  1942.  aud  i 
democratic  government  Itself  lestsl  >  S  -s.  .u  .•  >  o,  o  utred  lio- j  .-erv  ice  across  Canada  will  depend  j  jj,  West  there  is  a  i  also  to  reduce,  to  some  extent,  tbe| 


Pratffctui  of  CinadUn  Inveitmanf 
Fund.  Ltd.,  obtainable  from  your 
own  Invostmfnt  dealer. 

CALVIN  BULLOCK,  LTD. 


win  bo  honourably  lived  up  to  in  ;  nberty  iK  vPal  to  tho  welfare  of  our  ]  tory.  The  pianos  la  the  *nto^^ral  part  of  a 

the  spirit  a.i  well  as  the  letter  by!  people.  Confidence  can  only  be  ba.sed  i  at  least  will  not  be  largo.  Foiirarcj  North  American*  air  network 

both  parties.  :  on  faith,  and  faith  is  fostered  by  nn- 1  now  in  use  and  other.-  will  be  de-|  i^g  ,,  ijjjjj 

One  .-ouid  go  oil  endlessly  giving!  derstanding.  i  iivered  in  the  springer  ea.-lier.  Thcyi  Ijrvice  about  the  globe.*  Last 

illustitition.s  of  tlie  aupreme  value  .  Are  we  sure  that  as  citizens  ofiwi.!  carry  up  to  eleven  P'ts^r'PRers. J  (v.,,  acros.s  the 


derstanding. 

Are  we  sure  that  a- 


Io  us  as  a  ptoph  of  well  merited  ;  ll'‘r’-'e  free  commeuw-eulth;-  we  rc.illy 
l)ut)lit'  r,'>nfid' IK  ('.  Tlie  institution  of  i  -nder.s'.imi  tile  1  a.-!.-  fact-.ira  unde:- 


,\^  ;l:e  ministc: 
:;o:i-''ri  rcceatly 


tv,ir..-'Port  Tutn- 1  ^vere  .sticce.-isfu!.  aud  next 

I  t  xten,  ot  the,  summer  these  are  expected  to  be  in- 


i.'otl  made  man. 

Frail  as  a  hobitie-  - 
God  made  love, 

I.ove  made  trouble, 
((od  made  the  3’iop 
3Vas  it  a  Sin? 

Thai  mao  made  niae, 
to  drovvu  tronble  in 

OHvo  Herford 

CONVIDO 

PORT 

Pirect  from  Poitagal, 
ill  bottles  only. 

Never  sold  in  bulk. 


f hr  ^ftnanml  fftnrs 
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Chasers  Pursue  Rainbows '■!  Sion;  llie  file,  oHIlie  riiianclut  Times 


'’“'’'bv*'T!.r'  "ior;i,7Hr'’i  .nnnllli  S'mfr/  Compnnv’.  |  public  opinion  is  neither  ju8t  nor  kini.  Bubinessj 

l.imiifi),  \^'eek  snercatfi  thnt  the  New  Dealers  are  seekincr  an  1 


policy  of  making  business  the  excuse  for  adopting  New- 
Deal  policies  and  then  holding  it  responsible  for  their 
failure  to  achieve  visionary  purposes. 

Declaring  that  this  late  effort  to  cater  to  cver-i-hang- 


R.  EMMET  COX  •  - 

DAVID  BURN.SIDE  - 

.  .  -  -  •  Gener.ll  Manager 

1.  AV.  TYSON  ■  - 

A.  R.  W.  YOUNG  .  • 

W.  A.  HIGGINS  .  •  . 

-  •  -  •  •  Edilor-in-Chief 

•  •  •  -  •  Toronto  Editor 

Week  suggeat.s  thnt  the  New  Dealers  arc  .seeking  an  j  ri.. '^Mrr' b,mMlt!Turcou  o.  Mo.u.c.i,  in., 

alibi  to  divert  attention  from  the  business  recession  j  «  ti?s  cr-T »  tor  .  .  .  .  .  .  o  .  i  i  i  iiopemher  ii'i’tli 

^/1  'to  bi  lLI  uLL  S'  iiioirnii.e  itiall  rounder  tuken  from  Spanish  Irens-  l•hllallclJltlla  jaitU  imcemoer  .<10, 

\t  the  same  time,  if  Is  pointed  out  that  as  a  matter  |iVl  t.rouplit  her  a  letter  post-marked  j  ure  shins.  It  is  said  that  one  ■‘Drake  it  wa.s  r  onclusively  shown  that 

of  fact,  the  advance  In  prlcc.s  after  1933-  which  was  an  t^'hlcapo.  \ow.  who  in  rhieaKu  could  I  i-l,--«ii’'  proiiiotor  was  ible  to  live.tlif  paper  011  w’lieli  Hils  will  was 


I'Uo  death  is  reeorUoU  of  Sir  lid- 
I  I  ward  Cloustuu,  Bart.,  vice-president 

I  and  until  recently  general  manager 
I’hiladclidiia  .jaitd  Dce.emioer  -<  Myf  Dunk  of  IMimlreai  aud  \dce- 
is:;:'.  it  wa.s  <  oriclusively  shown  mat ;  Koyal  Trust  Com 


pre.sident  of  flic  Koyal  Trust  Com 
puny,  aud  for  many  years  the  most 


't’BSCRirTION  PRirk-  In  r.insd,.,  ft  00  *  ’rnr:  *175  for 

•  ’X  ’T’cnlS"  In  C.r.il  Britain  fl.OO  n  vrar  Canarlmii  fund,  .  Jutie  pigs  - ^  . .  .  .  i  t  r  .  i  -  ---r--  -  -  -  ,  .  -  - ,  — . 

In  tlir  t'nit-d  .‘•t.iir.,  fiio  „  vr..r;  ft.Oo  for  roc  month,  methods  And  now  that  those  policies  have  re-,  '  dreams.  Mrs.!  who  looked  to  di\ido  this  fortune '  have  been  executed  with  his  father  at  tho.ji^re  of  three 

r.,  ro7, mx  month,  raisina-  nriees  as  niannod  the  effort  would  ''n'‘b'incd  herself :  when,  last  year,  Oscar  M.  Haitzell,:  -V-  4r  -T  Educated  at  Montreal  High  School, 

rom  Hn^\oMwmMhir”  f  T  i  PlanDod,  the  cltort  w ould  ^  lot- 1  named  as  the  chief  promoter,  was  |  Anothei-  estate  whtch  also  claims  he  entered  the  service  of  the  Banl. 

r  VPLE  vnDRr.ss  -i  ,nii,„r-s  w  0  Codr  appear  to  be  to  make  busine.ss  shoulder  the  blame.,  ier>  or  discovering  that  she  had  j  convicted  in  the  United  States  in  |  property  in  the  center  of  rhiladcl-  at  the  age  of  sixteen 

ii'lad  OKncf.  Montreal  l.Ancastrr  O’St.  .Ml  Pr, . art- '  is  said  about  the  effect  Of  higher  been  left  a  Vast  fortiiiic  by  a  hitlier- 1  eoniiection  with  the  Drake  Estate  phia,  presently  valued  at  1275.000.- 

pirnt,.  0  wages  and  shorter  hours  and  ever-rising  taxation  in  unheard  of  relative.  .\nd  lierei  fraud.  j  000.  is  that  of  one.  Charles  t^hito  The  Royal  Securities  Corporation 

roKONTO  OFiirr.  J26  B.,;-  .'ir-ri  rharir,  R  McCarthy,  increasing  thc  costs  Of  production  and  the  priee.s  of  i  i  The  prosecution  in  this  famous  lor  I,eHIane,  Tliis  estate  einim  ■  «  uo.v  offering  stock  of  the  Alberta  Pa- 

1  r.vnnv"°rvr'’''Tv'"u''’i  ^7"'^'-'^"  consumer  goods  Besides  if  the  recession  is  not  chocked '  ^ ease  brought  an  Inspector  from  heirs.  As  many  Of  these  LcBlancs  eific  Grain  Company.  The  company 

Kfpr^-cnumvr,  ^  *  Co..  '-Onsumei  good=.  Btsidts.  if  the  rcctss  on  i.s  not  chockvd  was  from  a  self-styled  .genealogical  Scotland  Yard  and  a  I.ondon  bar- !  or  Whites  who  nave  hemt  ai- ,  has  an  authorized  capltul  of  $1,500.- 

_  _  _ _ _ _ _ puces  van  be  expected  to  recede  without  thc  aid  of  ,  society.  It  stated  that  there  was  I  rtster.  learned  in  Elizabethan  law, !  proaehod  at  different  times  for  eon-  000  each  of  7  percent,  preferred  and 

f  investigation  I  reason  to  believe  th.nt  Mrs.  Giillihle  to  prove  not  only  the  non-exi.stcnce  I  f  ribntions  reside  in  Canada,  it  may  common  stock  and  an  issued  capital 

#1.  *h  ■  -■  ,'f  ic  fit  fhr  Undci'  all  the  circumstances  business  obviously  is  •^''^cendant  of  Anneke  .Jans,  i  of  any  such  supposed  wealth,  but.  be  of  interest  to  know  that  a  pro-  of  .$1,250,000  of  the  preferred  and 

vfa  h/ifi/^if  fiUVrr  Die'pros-pei  Kv  oMaafii.-ttn/ Olid  f/io  vvaitmg  for  more  definite  evidence  that  Mr.  Roosevelt  '  ’’'’‘lilnit  the  doughty  Admirurs  noble  minont  Canadian  l.awyer,  later  a  $1,400  000  of  the  common,  without 

\  1  t  4  '  *  '  ^  I  w  in  t>i.«  T.ovx-  n n -I  -r. f v.«*.  KiH'dtis.  who  Uvod  .THfi  fIio(J  in  tlio  Unp  left  no  heir  through  whom,  judpe,  aud  now  deceased,  apparent-  bonded  indebtedncBS.  Directors  are 

dcvclopmnu  of  our  r,.our,r..  j  ^nccte  m  this  new  -.and  rather  .strange-friondliness.  '.7,ppos,ng  an  estate  existed. ijy  having  been  retained  by  a  client  Nicholas  Bawlf,  R.  B.  Bennett.  K.C.. 

■  T- -texTurT?  a?  *  Nicii  .Vmsteni.mi,  ilie  forerunner!  it  could  have  bee.a  pa.4sod  to  the|  to  investigate  the  bona  fidcs  of  the  l\r.P.,  P.  Burns,  D.  R.  Ker,  and  John 

MONTKEAE.  l-KTLAl,  DEt  EMBER  o.  1937  LJ  I  D  TU  X  City  of  70,000  '•Drake  E.state”  investors  — |  claim,  made  a  notation  on  the  ro-  I.  McFarland,  managing  director. 

-  - -  ~  I  nC  Customer  ricips  r8y  Inc  13XCS  New  York  '  VI  ho  had  contributed  $1,300,000  to'  eords  for  the  benefit  of  any  others.  4^  4$ 

Fnr  Wirif^r  Nntinnal  Aiithnriiv  TT*  HE  Southern  C.inada  I’ower  Companv.  it  is  pointed  f^^l’i-oned  th.at  upon!  the  promoters  who  had  played  on :  jt  is  dated  in  10b6  and  Is  a.s  fol-  Tho  directors  of  the  Ames,  Hold- 

X  .  t  ^  *  out  bv  I  n  Woofivitt  ore-iident  in  siibmlttlne  ri’'-  '<'<■*  'i-  acres  ml  their  erednllly.  :  lows;  on  &  McCready  Company  at  their 

T  r  13  lo  he  .•inticij.alco  th.it  a!  tin-  sittings  of  the  I  ‘  •'  ^  Uiody.vtt,  president,  in  ;vi;^nh.attan  —  an  acreage  now  siir- 1  .yi  }f.  "In  re  estate  of  Charles  t\hll,o.  half-yearly  meeting  Uils  week  re- 

I  Rowell  Roval  Coniiiii  su'ii  on  Duniinion-J'rov  mcial  j annual  report,  u-  paying  out  m  municipal,  provln- j  rounding  Tritiify  ('Inireli  and  on  I  .  .v  1  ,  n  1,  '  Having  had  occasion  vears  ago  to]  ported  sale.s  $750,000  in  excess  of 

„  .  _  ..  I  .ial  ;inii  fciter.-il  r.xili.,.,  l-’i  ront«  nf  t-verv  dollar  I  H...  fin,,..  1  Then  WC  h.avethC  IklKCr  OI  KllK-^  X’o.  i„„.  _ 


"  '  iiuiKirtant  factor  in  thc  Wall  Street  btiotn — was  the  M’*'  wriiiug  to  her  ainl  -iieh  .-m  offi-,  in  idipnes.s  in  l','n,;.-lati:l  on  an  Income  writtce  wai-t  not  niajiufacturcd  prominent  figure  in  the  financial 

I  re.siilt  of  the  President’s  own  policies  At  thc  time  of  |  ‘7’’  envcloi>e  toov  .bhe  i  of  $G,n0('.  a  month  --  contributions  j  til  after  isiu':  that  it  ,  ‘fj’ i  in  Canada.  8ir  Edward  IcP 

jr  I  the  financial  crisis  low  nrlees  were  held  lareelv  rcspoii-  ’  ''"''riodly  slummed  |  of  overseas  "heirs’’  towards  the  cost  ]  ly  aged,  and  that  it  bore  forged  s  g  ,  ^ 

,  tne  financial  cri  is  low  price.s  were  held  largely  rc.  poll  I,  f,  rough  the  letter,  (hen  re-read  it .  of  legal  and  genealogical  research  ;  natures  of  purporUd  w  it  nesses,  .and ,  ip  Canada,  bacomes 

WjSible  for  conditions,  and  the  New  Dealers  started  out ,  more  slowly,  scarcely  able  to  be- !  necessary  m  le.cain  ihif.  mythical '  that  ihe  properf.v  vailed  for  n  Born  in  the  Orkney b  In 

to  raise  price.s  by  ploughing  under  gr.ain.  by  killing!  iicve  her  eyes.  Yes.  there  It  wa.s  in'  estate.  !  w-ill  was  not  owned  hy  any  Baker  on  i  deceased  came  to  a.  JamoE  Bay 


to  raise  price.s  by  ploughing  under  gr.iin.  by  killing  i  iieve  her  eyes.  Yes.  there  It  wa.s  in  '  estate 
off  little  pigs  and  curtailing  production  by  v.arloti.s  black  .-md  white-  .she  w.a.s  an  heir-j  The 
other  method.--^.  And  now  that  those  polieie.s  have  re-.  Mrs.,  who  1 


Britain*?  1 00  Cmijrimi'i  ^fiindT ,  little  pigs  and  Curtailing  production  by  v.arloti.sT’'’'^*  white-  .she  w.a.s  an  heir-j  The  liopes  were  dnsheo  of  those  the  date  alleged  will  was  s.iid  poct  of  the  Hudson  Bay  Compan 


with  hi.s  father  .it  the,age  of  three 
Educated  at  .Alontreal  High  School, 


I  ON  no  V, 

KrpreacntHtivr, 


Relations  now  bi'iiii;  eoiidnoled.  nine  provinces  will 
make  .suggestion-  and  rc.iommondation-  designed  to 
increase  then  income,  bv  ihe  diveisioii  ot  tevcnue.-i 


cial,  and  federal  bi.x.itioii  I2i^  cont.s  ot  every  dollar  |  wh.ieli  some  of  flic  finest  office!  we  n.ave  tne  '‘-mv  i  i  - 

of  gros.s  revenue.  K.piallv  .Mgnificant  is  hu-  statement  j  bnUdings  in  'o^ay 


that  taxes  paid  by  the  coiiipanv  amounted  lo  $998  per 


sitii.iied.  Tne  letter  ask^d  for  .a  eon- 
iribiition  towards  fiebting  the  .iu.st 


lows;  I  CD  &  McCready  Company  at  their 

"Jn  re  estate  of  Charles  t\Tillo. |  half-yearly  meeting  tlila  week  re- 
Havlng  had  occasion  years  ago  to  j  ported  sale.s  $750,000  in  excess  of 
search  on  behalf  of  parties  in  No-  Iho  sumo  period  last  year;  also  In- 
v.i  Scotia  for  the  fortune  of  Charles  creased  manufacturing  profits  and 


which  now  flow  inii,  -la-  fcdcr.il  ircaMirv  Nor  is  jt  ] ’’’•^^'^mcr,  this  compares  with  total  ta.xes  equal  to  iicirs  to  this  vast  for- 1  United  States  only  u.ffj'.a 

to  be  expected  ' hat  thev  w  ill  be  grcatlv  •  oti-.  ■  [  ned  witli  fuPi  .’stiniated  .it  six  billion  dol-  ^  ''  oionoi  n.i 

the  inevitability  ot  higher  fcileial  taxation  it  llicr  Yhis  tn.x  burden  ol  practically  one-eighlb  of  gro.ss  lar.=. 

proposal.":  are  put  into  ilfect  And  wc  donlit  wiiether  Revenue  appear."--  to  be  from  any  pos.-ible  angle,  out  ot  The  leimr  also  .said  that  the  ba- 

there  will  be  any  .ndi.ation  of  readme,-  „n  rbm.  .nr  n  ’’M’!'"  '  't^  'f^'nturv‘'five  “of  The  thcT'si'x 

to  redii.  e  piesciit  pruviiieinl  levies  if  tlini  |ir..;.,,.-al  ! ^  i  oinp.inv  a.id  iii.i.".,  ol  necessltj  be  ,i  t.utor  ot  de  eded  K  to 

are  acceded  to  Under  the  cireiim.si.iriee:  tliere  ic  a  rtt'^'driatilc  miportam-e  in  thc  rate  structure  lU  the|  \,,v^  Vork.  In  ITO-'.  the  Governor  of 
rather  formidable  task  facing  those  who  w  ill  speak  tin  .  vu g.mizal.on  l-.mpha.sis  on  this  feature  of  the  t.a.x  bill  New  ^ork.  I.ord  (  onihury,  granted 
the  federal  govci-ninent  a.s  one  taxing  aiithortv  leojc-  l'>’  t*'*'  la-Nation  per  eiislomer  figure  presented,  the  land  to  Trmtty  f  hurch.  Thc 

.renting  .ill  Canadian.s  as  oppo.sed  to  nine  otli.-r  taxing  •'“'‘‘■''‘‘‘t'S  as  it  docs  that  an  average  of  S.->  cents  in  the  dp't'  tberefnro^ nVis 

■luThorities  r.^riesentm,g  the  same  people  as  , e.-idetii,:  '’“"’•-‘’'y  of  youthern  Canada  s  ,x.wer  users  goes  ,„v:illd 

"f  the  nine  provinces.  tow.i.ds  taxe.s  in  one  form  or  another  M'hat  the  letter  did  not  say  was 

Jtndoiibtedlv,  there  is  much  to  support  the  proviiuial  -'t-htficant  that  thc  same  report  in  w-hicti  refer-  that  the  descendant.:  of  the  sixth 

elaim.s  th.it  the  present  high  standard  of  public  living.  '''  situation  is  made  announce,--  a  further  heir  had  .ilreidy  brought  many  suits 

mvolving  many  co.slly  social  services,  has  resulted  in  'oduetion  m  rates  to  go  into  effect  in  d.anuary  next.  I" casein 
a  drain  on  jirovineial  fmam-cs  which  was  not  foreseen  of  several  reductions  that  have  been  eftcct- j  ^  hiiter  legal  strucgle 

when  the  Briti,-h  North  .-Vmerica  Act  was  passed  But  company  during  the  past  decade.  Thus.  ^  (.-aablished  cnee  and  for 

-here  aie  man\-  w-ho  believe  that  anv  amendments  t'l  "kilo  .axation  paid  per  ci^tomci  has  iiicicased  by  over!  ail  tl-.at  ihe  land  i>olong-ed  to  Trin- 
ihe  constitution  -iiouid  be  aimed  at  strengthening  ratlier  '  since  1919.  the  .Average  cost  of  electricity  j  ity. 

than  weakening  thc  federal  authority  in  legislative  keen  reduced  very  materially,  ^ke  J^'ker  suits  \s or.  broils  it  n 

.\nd  the  .^iK.^'r-e.stinn  wonlrl  .annear  1.-;  h*-  in  inlt-reticc  Is  that  e\ en  lowel  rates  VVOUld  flow  be  in!  .  _ _  e..i 


.$1.2J  per  customer  in  191!'  tu^,  .istiniated  .it  six  billion  dol 

This  tax  burden  ol  practically  onc-eighlb  of  gro.ss  lar.=.  *“ 

revenue  appear.-  to  be  from  any-  possible  angle,  out  ot  The  letter  also  said  that  the  ha 


r  0011-77"  "  <7”,  y  ;r,7  Vnanrni '  3\3iltc  iilius  EeBbaoc,  v.-lio  died  inprodiictioaofbetweeD9,.500andl0.- 

’  in  1816.  and  being  I  000  pains  of  boots  and  shoes  par 


timated  It  six  hillkm  dol- 1  ^  certain  C^onH  Bak^ 


search,  as  many  j  day. 


Zu7r  hark,  ved  in  the  Revo- ^  others  were,  by  ihe  absence  of  any  j  >4  » 

iiitionary  War  and  had  Received  i  I'apers  in  tho  Orphans’  ronrt,  I  dc- !  The  Royal  Securities  Corpor.itlon 


.  .sire  to  file  for  the  benefit  of!  has  sent  out  a  circular  on  the  Steel 


revenue  appear.-  To  be  from  anv  possible  angle,  out  ot  The  letter  also  said  that  tho  ha- j  7'ntB  covering  what  is  now’  *^0  benefit  of  I  has  sent  out  a  circular  on  the  Steel 

all  proportion  to  other  cx]>en.-ca  and  charge.s  of  the  'kat  In  the  scynn- =  7 r-|,„  kga  county  of !  investigators’  information  j  Company  of  Canada,  Ltd.,  7  per  cent 

pow  er  eompaiiv  and  mils'  !.f  necessi.v  be  i?  factor  of  T  PkKelSLa  Th^prlk cc.S  ^  T  finally  go,  fortuilously, ,  preferred  stock  whlc^.  it  i.s  .stated, 

....  ‘  !  boir,<  tu  till’  propt^rfy  ilcoflod  It  to  i  ki  .  .  i  namclv*  Ls  u  sound  and  attractive  mvostmont 

c-ons'icleiatile  miportanee  iu  the  rate  .structure  ot  the  York.  In  iTO-'.  the  Governor  of  |  ’.,„v  aiieh!  ’’The  estiilc  was  settled  and  tiie  |  at  the  present  market  price  of  80,  a» 

org.inizalion  Emphasis  on  this  feature  of  the  t.ax  bill  Now  York.  Lord  (’onihury,  granted'  were  ever  mane  to  any  s  proceeds  distributed  iu  a  suit,  Bou- ;  which  price  tlio  yield  i.s  slightly  over 

is  laid  b\-  the  taxation  jier  customer  figure  presented,  tui-  land  to  TrLulty  f  liurch.  The  further  th-it  the  ''®  .Montgomery,  et  al,  in  thc  |  7*4  per  cent.  (Par  value  of  thl.” 

indicating  a.s  it  does  that  .an  average  of  S3  cents  in  the  heir  Ii.ad  never  been  a  ParD’ ,  oiipced  to  be '  States  Clreuit  Court  for  the  | -stock  was  $100— the  preferred  sharer- 

nionthlv  biiks  of  southern  Canada^  ,x.wer  users  goes  ‘>7';'-  '  he ,d  bv  the  T  elTury  Dekartkent  :  T’rastern  Di.strict  of  Pennsylvania  at|Pow  m.tatanding  are  par  value  $251 

iowai-ds  taxes  in  one  form  or  anothm-  fUrb.Ue;  did  no,  sav  was’  M’a.shington.  and  which  were  ^^id  ,  - 

It  is  significant  that  thc  .same  report  in  w-hich  refer-  that  the  deseendant.:  of  the  sixth  ,  7  ^  t  •'‘kek  1828.’’’  SC^RAP  ROOK" 

ern  e  !i>  this  tax  situation  is  made  announce,-  a  further  heir  had  already  hrmighf  many  suitsj  ^connection  ^  xi^th  k  further  "f'ch  for  thc  hopes  of  claimants  Dv.JL./Jx 

teduetion  m  rates  to  go  into  effect  in  d.anuary  next.  '•v>’o'or  fn  ouc  ’keso.l  promoters  under  an  'kc  l/'Bl.anc-M'bite  estate.  - - - 

This  is  one  of  .several  reductions  that  have  been  effect-!  I^V^k^h  m  Idi'Ik-  Baker  in  (Continued  on  page  9)  ^  -Thej,  She  Felt  Better 


indicating  a.s  it  docs  that  an  average  of  S3  cents  in  the 
monthly  bilks  of  youthern  Canada  s  [Xiwer  user-  goes 
tnwai-ds  taxe.s  in  one  form  or  another 

It  is  significant  that  thc  .«anie  report  in  w-hicti  refer- 


SCRAP  BOOK 


when  the  British  North  America  Art  was  pas.sed  But  "‘  7-'  uuriiig  rne  past  uecaue.  inus. 

'here  ate  many  who  believe  that  any  amendments  t.i  paid  per  ct.%tonict  has  increased  by  over 

the  constitution  -iiouid  be  aimed  at  .strengthening  rather  pet  cent  since  1919.  the  .average  cost  of  electricity 
than  w-cakening  the  federal  authority  in  legislative  7*^  ^ke  cU:?toraer  has  been  reduced  ver>- materially.  Tlie 
matter.-  An-i  the  suggestion  would  appear  to  be  in .  ^-haf  even  lower  rates  would  now  be  in 

order  that,  if  th.-  provinces  arc  to  he  given  more  monev. !  kail  the  ta.x  burden  not  been  so  greatly  increased, 

'ben  the  Dommion  should  be  given  more  pow-er  One  t-o.nsideration  of  these  figur-.s  engenders  the  ihotiglit 


Other  suits  were  broiiirhl  In  IT.i'd. 
ITi’iO.  1784,  1807.  186:’..  U'OI  ;md  1030. 
.All  were  unsuccessful 
-f 


!e"-'tl  strucele i "  k*  Jacob  Baker  in  (f'ontlnued  on  page 

I  eitcp  and  for  ————————— — 

""1“™"  EDITORIAL  FORUM 


(C  ontinued  on  page  9)  She  Felt  Better 

j  .1  claim  for  aiitonioblle  iusurancs 
T  yX  ^  was  luade  recently  tmder  iho  fol 

J  X  l\, LJ  J. V JL  lowing  clrcuraslance.s;- 

A  w-ife  liavLug  become  cx.isper.ii- 
■  '  ed  with  her  liu.shiind.  took  her  re¬ 

ive  tliem  and  prepare  for  the  evil  vengc  hy  attacking  his  car  with  a 


that  thc  strengthening  of  federal  authority  is  one  of ,  '  ^ 

three  major  matters  which  must  be  dealt  with  "hefore  '■k'-’k  tax  burden 
the  country-  will  be  running  properly."  He  urges: —  disability  ot  some 

1  Ollaw-a  should  dominate  the  government  of  •  ’Methods  of  piibl 
Canada,  and  thc  provincial  governments' should  be  home  to  r'je  grea 
amenable,  or  guided  to  a  great  extent,  by  the 
federal  parliament  This  should  mean  a  reduction 
m  parliumen’uary-  representation  as  w-e  are  today  Lessons  O 

over-governed,  and  by  a  class  of  politicians  not  tip  , 

to  the  standard  of  days  gone  by  '  '^HCyE  who  o; 

2.  The  railway  situation  require.-  attention,  and  *■  of  X'ersuiUe 

It  can  be  remedied  without  gre;vt  dfificulty.  Perhap.s  that  the  League  c 

it  w-ould  rost  ns  a  little  in  the  first  place,  hut  it  is  force  which  cou 

ab.solutely  necessary 

•3.  Wc  should  adopt  .i  proper  comm.in-sense  ’*'k°  ka\c.  fi 

business  plan  for  operating  all  government  institu-  fected  from  Japa 
tion.s  which  are  now-  to  a  greater  or  lesser  extent  able  enlightenme 
operated  by  political  patronage.  Kar  East  -m  the  a 


r-  ...  ,  .All  were  tinsuecessful  -ciw  tliem  and  prepare  for  the  evil  vengc  tiy  lUtacIung  Ins  car  with  i 

effect  had  the  ta.x  burden  not  been  so  greatly  increased.  .,  ^  I  urner  Vdliey  s  ruiure  „.hH..h  .■omes  when  no  man  chopper,  smashing  window.-,  sun 

ttonsideraf ion  of  these  fioiir-  -  en"^euders  thc  'Iioilght  'rtiere  Is  a  potential  niarket  in  C.-tn-  ,  knows.  I.i'giiia  D.iily  Star  siitnft  roof  rlnorq  n-oiety  l.i-innrt 

-Jten  ine  uommioii  snouio  oe  given  more  power  vme  7  '  ‘  7"'^"  ‘  im^e  ii^..ui  ,  s  i  ii^eum.  rs  uic  iigin  .-ontury,  each  ada  for  a  much  larger  oil  supply  j  -  ’^”7-  "7”^^  paimis,  t.onust 

of  the  country’s  outstanding  bu.-incss  leader.-  believes  it  industrial  '-ompdnic.-.  inerchaudi-ing  organiza-  -cncrai ion  of  raekotcers  has  1  available  a.s  yet  ’n  Turn.'i- |  Strikes  And  Prosperity  cn^e  and  radiator.  Not  satisfjci 

that  th^  •-tron,rtha,.in.r  nf  fr,ri«rn  1  nnn  nf  ‘"’ons,  bank-  anil  ti.  ..riiucc  l  ompanies  could  break  down  .  found  that  "stirring  up  thc  Boear- '  p^'I.^-’nt  Tppearano.g"'  u'  wdi  not  be  |  We  frequently  forget  that  the  con-  Tid  now  The  *liusband\x 

their  tax  burden-  it.-  ,.  >o  much  per  customer,  thc  ad- !  dm-;  li.-irs-  is  a  dcpond  ihle  stuireo  iong  before  the.  Alberta  product  will  ,  suiner  pays  for  stiikes  l-or  many  uusoanu  ex 

,  ^  I  »  „  _ _  T-v,  ,  .  nf  .1,  h..  til  the  four  western  pro-  year.-  coal  mining  has  been  a  pros-  pects  the  insuriuict  Company  '( 

visabili.y  ot  some  i  haugc  m  the  hudgct-balancmg  of  ras.i  mone} .  Thi  gri.iK  st  of  thc.c ;  northwestern  sec- |  perous  tndustiy  in  Minto.  The  town  pay!  — The  Policy-Holder 

method?  of  piiblio  b'Klu's  uonerallv  would  brousht  >  wa?  cstuuatoii  to  navc;  Ontario  This  wiU  greatly  l  e-  i  has  prown.  Minto  coal  has  been  —  , 

hniT. -.  t  1  *1-1  ■  .rro' •  I  i.  ( ■  •  t  .  ■  '  I  eoneeted  between  and  $1.-1  duce  the  Dominion’s  dependence  on  i  !>’  distrlbiUed.  Along  cornes  a  strike  or*  |  M’ 


shine  roof,  doors  panels,  bonnet 
engine  and  radiator.  Not  satisfied 
with  (hat  she  slashed  bis  tires  -with 
a  knife,  and  now  the  husband  ex 
pects  the  insuriuict  company  'o 
pay! — The  Policy-Holder 


home  to  t'jc  great  bo.:lv  of  votets 


ly  distributed.  Along  comes  a  strike 


Lessons  Of  The  Chino-Japanese  War 


300.0,10.  cm  this  and  ’other  ‘‘keir^  foreign I'-CilT:  7"’"-  pl-VIvince  ".rd^srup?el'?orn  a!um 
.'AVindle?  heforo  tho  iaw  'inally ; |  dfi*.  and  perhaps  ruined.  Lnion  offi- 
c’RUcllt  up  with  hinj  •  —  —  ;  oialii  t’roiu  outside  the  province  are 

■  Air>.  (’.nllihie  had  oftc-t  beard  her  Inconsistent  At  Least  i  uimn' eU°e^.^‘’ Co^^dlti^^s"  Ihe 

prraudinfdhor  .<av  Hint  if  thoy  liao  Prrmier  Hepburn  niade  ih**  le-,  Minto  mlnea  inaj'  bo  bad,  the  men 


Religion  In  War 


THCi?E  who  ontimusticallv  accepted  that  tho  treaty  .-'■a>"knother  ,-av  th.it  "if  they  had  Premier  Hepburn  made  in-  le-;  Minto  mines  may  bo  bad, 

e  ..  . * . ",  1  r  1,  their  l  ight.-  the  fumily  would  ho ;  eomrivndation  .,'f  Duncan  Mirshall  tn  ,  may  not  be  paid  enough  - 

o  eisdiUi.-  iiiciui.,  the  end  of  all  w-ar  fnii  ..  xfrgjaii  .""incority.  then  his  jiidgm.'iit  has !  know  anything  about  that  —  f't  '  such  a  religious  man,”  interjected 

that  the  League  of  Nations  was  tn  the  nature  of  a  police  outlible  thought  the,  old  lady  niust ! co^^_  a  foreigner  who  was  present, 
force  which  could  control  trouble-making  countries,  Iiavc  referred  to  tlte  Bocardus  office  ‘  '  brand.":  had  remained  out  of  the  pic-  "I’m  not."  said  tho  .general.  “I 

and  who  hate,  fel,  that  China  should  have  been  pro-  '’l-tnii.  D  was  nice  to  believe  ber.-elt;  If  he  n^ade  it  in  ,1  pu.-kieh  mood  be-  ,  ‘"Ivcn^men ‘whTwi’.ft  to'w"rk7rnm  leebniral  point 

lected  from  Japanese  aggression,  w-ould  find  consider- ,  ftU'<->''(l  to  a  -lice  of  ibis  vast  for-  ;i?;"’;;7j''cov!-Vmnd  "vvho  bad'*  Edden  the  j  working  does  not  improve  their  ca.se.  view,  ami  T  know  that^  no  army 


dfi*.  ami  perhaps  ruined.  Union  offi-  A  fcrcat  Gorniiin  general  recently 
oiald  from  ouisido  the  province  are  condemned  Hitler’s  folly  in  attaeJu 
me\ru:mn'eU°e^.^‘’c’o;‘dum-ns'‘a\  Ihe  at  ono  .and  the  same  irmo  the 


Minto  mlTica  inaj'  bo  bad,  the  men  Jews*  Hic  Catholics  and  tlic  Proton- 
may  not  be  paid  enough  —  I  don’t  tants.  **But  I  did  not  know  you  were 
know  anything  about  that  —  but  1  n  r^nwirtiia  rw-m  ” 


uKix  f  fi  f  1  f  .  *u  '  tuno,  SO  — sIk*  Hloog  hoT  monov .  I  p, ,  [  jpg  J  pampa.'i  with  him,  but  knew  I  H  R  free  country,  law  muat  be  rn-  which  goes  into  battle  without  sonio 

able  cniiohtenraen.  as  to  Uie  actual  situation  m  the  i  locion.  Man.v  of,  the  renrUon  itself  would  he  an  an- |  forced  and  order  maintained.  —  The  after-life  will  fight  well 

Kar  Fast  in  the  address  to  tlie  Montreal  Canadiaji  Club  Them  »  “i-pnpfiir.j'icfii  «nrioi v”  :  fh**  matter  of  his  judgment — ;  .Maritime  Advorato.  Hitler’s  advisors  arc  allowint;  liim 


Of  course,  it  may  be  accepted  that  thc  provinces  ,n  j  this  week  by  Nathaniel  Peffer.  Mr.  reffer,  a'recog- ,  .i^ ‘an'‘‘-.Vl.junet.‘'' orhir^'e^^^  ta.sre-i«  no  less 

-Tiaklng  demands  largely  directed  to  increa.-ing  their  nizerl  authori'.v  on  affairs  in  the  East,  made  it  eleur  -elves  the  ".\s-oeiatlon  of  tlie  so-  Whatever  prompted  the  aetion.  Pre- 


:  SM-er.  the  matter  nf  hi 


me  1  i.  I..n  .u  me  Whatever  prompted  the  aetlon.  Pre-  ,  . 

Heir-;  ”  If  real  record.-,  do  not  Hepburn  eertamly  “"J  ,hL'Jhe,atTt’axc"^  hi  little  u.so 

.  ,  .  .•‘Wfjr  in  no  uncertain  lorms. —  rimminH  ynust*  ^  * *’''*,  mi-n  i.  ^17 


.^^arit:nle  .\dvorat^. 

Should  Move  Slowly 


revenue.-  tvill  at  the  sajiie  time  fight  to  retain  all  the  -hat  intervention  bv  the  League-even  if  .such  a  clec-i-  ’‘"k-:"'  Heir-;”  If  real  record.-,  do  not  n>7'^  .n  unce. 
autonomous  rights  granted  them  at  Confederation  Rut  -.on  could  have  reached  between  the  variou.s  ,  n'J  ‘;-onen\nlh'.H 

-o  hcavT  are  their  obligation,-  that  they  m.iy  be  pre-  factions— would  probably  have  led  to  a  world  war.  with-  ',vin  ,lV,  n-'  -.tuff  and"  turn  ‘out  a  The  Tug-of-War 

pare,  o  concFM*  xjme  ot  their  rights  -therei)y  incri'as-  out  as.?uranrc  that  China  wouul  bo  bcnrfitled.  rFitnily  irrf  win  link  you  fo  would  to 

;ug  govemmcutal  authority  at  Ottawa — in  return  fora  Viewing  the  situation  as  it  1.-:.  .Mr.  Peff.-r  regrclfully*  ’ka'  retiioio  woriliy  who  K  alleged  liie  provinc.-s 
'igh’enrng  of  iheir  finan-ial  b-.irden.i.  In  this  hilaiii  irig  elated  that  if  he  ha.l  the  poiver  and  rigitt  to  advise'"’  k-’'ve  founded  ihe  fimily  kirtiine. 

•r  tne  si-.ile-  u  -ween  the  province.-  and  thc  Doin.tiion.  British  and  Aim  ri.  an  govetninenrs;  a-  to  iiiiervenlioiJ  ,  "'id 

•!ie  Tio-e.  n  < ’lerrTMK-iirin  h-i  •  .  -ra.-r.I,-  .-i  ^  n  i  i  iti  ii  ,  tjmdy  perennials.  Many  o'  'heni  are  Kor  .sever  dcia< 

‘  T  ^  in  tlic  i . hino- Jo-pnij  his  i.lcci-siun  'Aoubi  ho;  i  jijpdT'pi-jp'TTi-d,  rifif*r  v't^nr  they  j  has  guupi  on.  at 

"Do  nothing  at  thl.s  rnornent,  .-im-e  war  over  there  j.s  •  -n  op.  .\t  tirst  they  a.-'k  n  triflins  1.7 

It’s  All  In  TFtP  Tav  RilU  'k'  alteniatiie  and  a  war  Hn-re  i.-;  hevond  qai-tioii  aiiioiint  t.ovard.s  the  nei-o-sary  ^-,7.;  p^ivim-i-s 

xxiirvprm,  r,  1  t  -  I  ■  'he  beginning  .d  an.. 'her  world  iv.-it."  M(  in-urnated.  oxpense-.  Da-: 

Y»^.U-L.N  I  umer  l>iiple...s,,- ,ie-,ared  ina.loi,.:  gp^oiigh  th-.-  wa.;  a  negative  a:,itu.Ie  tbe.v  ">  -''r-k  ur- ,  7  ,,  f 

annual  b.ynquet  ol  tlm  Soric'v  of  (-hui:e:i  .i  ^  ,,,.,,1  |.|r~o-  sums  as  coiitrlbii-  have  enlarged  t 

_ .  .....  .  ...  .  ..  ■  "H.-.  something  lo  oe  gained  bv  .-ueh  a  coui-mc  m  that  a  10.,,^  ...ua  iinr.vr.o,.,,.a  ti.oi,-  r,..r.a.  Tht 


klitlcr’s  advisers  arc  allowing  liim 
to  ruin  our  raw  material.”  —  Wot  Ul 
Review  (England’. 

What  Zoos  Are  I- or 


■!ie  JtoavU  Coir, mi.-,-: ion  ha-i  a  gravclv 


It’s  All  In  The  Tax  Bill.s 

\\  .U.EN  Premier  r'liple.-,-!,-  ,,,  n.pj),  . 

annua)  b.ynquet  of  the  Socle* v  of  ChuUe; 


D'lilv  ^ *'onsidrrinff  an  uru  mployment  in-  w  nai  ^uus  /■\rc  i  ur 

-  I V'-"  '’■'k?;"'’  '''.k77,n',^„k77’®7^k7  When  National  Mcial  Edge  Urn 

-T-i  T  c  W  leountr.v  another  .t.-iO.OOO.OOO  annually.  j  1  v  >  a _ 

The  Tug-of-War  '  i;ndoubiedly.  unemployment  itisur-  Co..  Philadelphia,  -wanted  to  drama 

It  w.nild  not  'u.  fair  lo  .:a.v'  ih.at  |anec  i.s  needed,  and  wil!  eventually  (ize  tho  strengtii  of  its  product,  it" 

Itie  pr.tvincf.s  pl.iiiii.-iii  deliljeraiely  to  come  but  before  th«  t  time,  our  le-  jidverttsing  agenev,  tlie  Lev  cnson  Bu 

s:.h..tage  .’on.>derat!..,i.  But  .’kuv  '  777:7' '  reati.  went  down  I0  the  Philadelphi.1 

eTrih.’ukrd  on  u  propram  of  fittrition  t  rfoucing^  « osts.  «;n  or  in  „  i  .  ,  j  i  i  •  ai  a# 

wbicb  lias  u-id‘*n'  ri  with  tbr  ynars.  plaues  for  thorn  to  start  is  on  th^  /oo  and  booked  Josophmo.  the  Afri- 


Zoo  and  booked  Josophino.  the  Afn- 


y  prrr  rinials.  Many  of  Miom  aro  i-’op  .s^'v^r  i!<*(’ad»’s,  now.  the  nibbllnsr  1  Nati^mal  !:ailw«ys  a  P^o*  p.jjj  plephaut,  to  put  on  a  picture  aci 

-porar.  d.  Venr  after  -'‘’nr  they  j  has  ;'77;/:,7J7av:.1 'ndni.-w^Mk  wnr^ominm.  to  ad,j'';o  |  wherein  she  balanced  iter  huge  self 

Ip.  At  Ihoy  a.^k  a  I  f.trDnirth«m  tho  hands  of  ’  thi'  proat  and  inrr'*asinK  btird'^n  oi  |  on  a  pile  of  boxes  tor  1  .  Uubbci 

int  (Mivard.s  llie  nm-ossa ry  ri'-itp,;  pr,.vin-es  rather  Ilian  those  of  '.axation  whi<-li  affects  all  cla.s.-es  of  |  , .f,  Subsidiary  point  to  this  Story  is 


'oimtant.s  of  (,,'uebc'c  this  wetk,  that  :he  vit.i!  .iutv  o-' 
nre.scat-day  govf-rnim.ii’.s  -.v;u-  to  ’oring  about  a  balaiu-.' 
I’ei.wr.-n  tevenuu  and  c.xpcriddur.-.  Ir,.  un-loubtcdiy  had 
••.u  undi’r:-!.,iii..iiiig  audicrj,-.-  .vn.l  it  '.vas  an  aiidieiui- 
-.-.tiiili  ..-ould  -'.vijip.'tthi/...  n-i'ii  Hk-  pi,.),i..m  i.f  .Mr,  Du- 
plessis  -and  -ii:  oth..!  hea.i-  .,f  govi.niuivnl,-:  and  all 
who  tiold  control  of  purilu;  p  ir.-.  ^i  i  ing.s  by  virtue  ot 
pilifiral  j.opiilari;y  -wiu-n  lie  i-.-tf  rre,|  i,,  •  iv  d.  ruund-:' 
lor  spending  by  coiiirnuni*  ii ,ind  ot  g:jini/al  ion-:  '.vheii 
'he  ni'-nibcrs  lher..,,i'.  I,I  •  in  H  ,  r-.  look'd  lo  Iheir 
'  iecied  rcprM..^cntal  i\'c.-  i..i-  '.-•li.-f 

tn  ;i't.’jckuig  tin,;  )ir'.ii|.;'ii  .i!  reijucuig  ItK'  l.iui'flcii 
'ixailou  111  'll'  la'-'-  "I  f|(  n'.-ni'I,-  fo-'  iiiamtain>  d  'U 
aier'i'a -cd  ■  p'-n'liiig.  iti.-  l-riin.  .Vlioisfei-  cailcj  "p  ;,il 
o  isi.ae.ct,  .pen.  i ''ga r  .11'..".-  of  rai  <■  ir  politaal  affiliat'oris 
collatior'i  b-  '.ii'h  'It-  ,g.iV'-'iu..'..-n‘ .  It  M'a.  U' i;-c . -arv 
tie  poinl'.d  o'li.  bring  lii'iiue  'h'.  piibln  '.im-  iiti.';c\ 

•  xpen.J'.'j  for  ?r!,"t  'uc)  'j’li'.-i  pubiie  work  imi.v’.  •  •'■i.-ti- 
f.jalJ.v  eonie  out  of  ;h''  poekets  of  tin;  tax-payei  The 
•"nail  *inie  jol.i  <•■' i,-*  (-,  ii',-  d'-ci.ned.  wa.i  not  ll'ie  onl.v 
'ine  making  uu .-irr.-mte'i  dcruand.s  upon  thu  -govem- 
rnenl  -  Uicrc  -.v'  re  llie  dfmand.s  of  busiii<'s.s  and  cjni- 
int-rc'al  "rg<iniz.ili')ii  whu'li  eoubJ  only  be  rue!  by  an 
unwa rran t c.,!  iJrain  on  Ih--  public  fuuuiccs  a  'ii.t'.ri 
which  would  in-  rL-flccled  in  Hi*'  lax-bill  , 

It  i;-  inipoUanl  in  tne  day,-  of  [lublie  approval  ot 
(Xpciiditurer-  to  take  eaie  of  iir.cinplo.viuent  olil  age 


Hi'  ai'eriiaiiie  arui  a  war  mere  i.-;  beyond  <ioe>r.iiui  •oii"i'ii'  "umiio.s  nu-  uecr-Muy  re-itp,;  pr'ivin'-es  rainer  man  inosc  oi 
Hi'>  li^vinriirm  I  '.-.i.  '  II.  o, •r.'iM-h  :llul  litigation  expenses.  r.a-  Mic  imrnlnion. 

ti.  ri  ginnin.,  ot  .ir.  '  htr  uoi.'l  .i.it.  lit  uiurna.'d.  ppr.,,  (Vie  cssr  ^.xcept  m 

loo.  that  althoiigli  til's  wa.:  a  ncgHlive  a'titu.Ie.  ther.-  '  .  '  ,  I  !  I '-»'•■  mutter  of  fin.incx  The  province.s 

'bej  itnii  larger  SUUl.s  as  erijitrlhu-  h.ive  enlarpred  biitli  tbeir  powers  and 
i\ H 'Omethiiig  to  oe  gaiii'-ii  t,y  .sijeh  a  corirue  ui  tli.at  a  lifui-  '"wards  meeting  iiT]f‘\peetc(i  tticir  n'.r.fl.s.  Tbe.v  liave  not  .fcui-'-.eeded 
Cfin'inu.-.tUuti  of  thr-  w.-i,  '.voiild.  -.n  hi.s  opinion,  weaken  jiffimbie---  .so  th(*T  sav.  ! '"  f-'it'u'R  ’T"  uno 

'  ■  u  u  •  ■  ,  !  veniu*.-*.  It  is  tlie  Dom'nion  tint  hn.s 

III','  .lapaiic.sf  :iggre.s.si"n  even  thougli  (.'tiiiia  eoiitiniied  'o  .ictue  branch  or  organizeil  ,.ri,.roa<bed  on  area.s  c-laiined  by  the 
t'l  suffer  Thus,  the  future  probably  would  timl  .lapnn  sel.erning  can  m.iteh  pi-ovincps.— Vaneouver  l»rovinc>- 

,  ,  ,  ,  ,  ’’u'  heir  chasing  racket  in  rir  hnes.s  _.  ""r  ,  r-v 

m  a  le.ss  tavorable  positi'in  b>  oietafe  terms  and  more  i,i,u„-"-r,!  backgroiiiiri.  Its  very,  TKe  CloseiJ  Door 

tij  I  inter  v^'iit  if'D  cin<J  iirbitiiVtiuD  llinn  .  sTicf'r  iv  lartrolv  dUF^  tD  th*"*  ro- !  N''^v»r  bpforn  ha.s  pitiizonshin  m 

in  ht^r  im'*^cnT  p**ri()(|  of  niilitary  phi-cos?.  rnriiicc  (,»  hrirkin.^:  bitr^k  tf»  Imzy  nri-  bci^n  snoh  an  altractivE  uun^. 


atul  litigation  expense.s.  r.a-  Mie  Dominion.  ,  I ‘k;”  7'*k  ;ion  Isgcnuineli 

.  V  are  very  apt  b.  ask  ^ir-  defielts  IS-  seen,  and  the  re.si.I-  alixioil.s  to  co-operate  with  any  out 

ml  larger  sums  as  eontrlbu-  h.ive  enlarged  both  tbeir  powers  and  j  t.in,  tax  rediietion.s  effective,  then  fjf  wishing  lo  dramatize  wild  ant 

'"Wards  meeting  linexpectid  their  n.  ed.s.  Thev  have  not  .eueoeeded  |  tho  qm-.stlon  of  unemployrnent  nsur-  S<oric.s.  Jiippo 

Ib'-J  »,„■  _  I  <;  b’;.;  i  r;;”;'’/"!;..'";’''..’;'' J  ISli;  .1"'';  --"1...  II"-  ^,"".,,>1.™"..  'Vii  f.' 


m.'.re  pVobabiiitv  .'V  n  .solution  to  It  crates,  the  hiiipopotanjii.s.  Will  iKtsr 
whieti  will  be  sati.sfactory  lo  all  par-  all  day  to  prove  a  product’s  lough 
ties  eoticerned.  —  Cliiitliam  Daily  pogs.  Init  Atitljoiiy.  tlie  antelope,  silt- 


willuig  to  re.-ogii-ze  intervention  ami  arbitration  limn 
In  lier  piescii'  periixl  of  military  su.-ees.s. 

Ttii.s  i:  rite  Httitiide  f>f  one  v  ho  i,;  iuni.self  eijnviiice'i 
Mi.'.ii  Ihi're  tan  be  no  |)o.ssible  ir.siie  "f  ihe  wa  i  whii  ti 
-.vili  h-tve  (he  slightest  ehunee  of  Miei-eei;  ol  s.afegiiar'.lirig 
!ti'-  pe.-i.-e  of  the  world  unle.s.-.  negative  iv  or  affiriti  i- 
tuelv  ’ll'-  < '.hine.-ie  nr.;  gi\eu  mdependeiue  not  .•il"tie 
Iroiii  lie  laT>.-ui'  se  -'liut  from  the  re.-it  of  U.S  to  the  poipl 
e.  hri'-  e.e  .il.so  will  be  ready  to  f  le.ar  out." 

■"N -Ml',  i!  Ill  i-'-;  s.-ii  ilv  .igrei'ing  with  .Mr,  J'effer's  vio-.x'. 
-'I  -  Hie  liiliiM  ot  (.'tuna.  It  cau  be  adrnittcd  tliat  his 
..'pui  .'ii  :n  regar'l  to  the  ton.se<|uooces  of  intervention 
e.iiri',  e"ri-.ieti',.n.  Die  great  le.saon  of  Hie  war  in  the 
’  Hui'  nation.s  raufiot  depend  on  treatio.r  for  pro- 
!-'tli','ii  im!  !hat.  prejiarediiP";.-  is  o  'senlial  fo  national 
.-af‘'te.  I'  i.  a  Ir:-sijii  which  \m>  in  this  eountrx'  cannot 

afford  '"  Ignore  in  e.stabli.shing  our  iclation.s  IjoHi 
witliiii  th"'  Eijiiiirc  ari'l  wi'li  Hie  worl.I  at  large. 


Curt  Comments  on  Current  Events 


TKe  Closed  Door 

\'»v»r  before  has  eitiizenshin 
.'inada  l","m  such  an  .itiraetive  tfi 


,  '■  .,  Vet  it.  is  almost  .a  ele.sed 

■ins  .iii'i  phaulnm  tlglirrs  from  Hie  rel'ietant  .ire  our  1" 


I  N'ew.s. 

Ontario’s  Government  F^ousc 

*  tiling  I  Tbi.s  .'id  new.spaprr  imiy  lie  too  "bl 

rpora-  i  to  plr  a.-^n  tmh'pI'’ 

lur.-^  to  i  L'vrn  th.it  opipioii  dnr*.'?  pri^vat!  In  ■ 


Tlie  ;:ho.s»  of  H).-|t  .  .itiier.s  come  in.' Who  know-  wluif  !  .som-  guartrr.s.  'lie  U  and  T.  re.-'dl 


■kling  se.-i  lioro.  Sir  l-'run- 
■.  until  a  ye.ir  or  iwo  ago 


■bsnge.s  will  soon  be  wreught.  in  ex 
-ling  internafional  .ii  i-gnnient  s 


from  Hip  idea  Ihal  (riitarin  i.s  to 
pe'ldle  its  (ii'VernTnent  Iteiise  fiirni- 


S'Un*r  d.i.v  soon  (be  .Xmerioas  riia.y!'i"-p  an.l  turn  It.s  r<'prf,sentH(,i> 


iron  Itaf  fin.I  thpinsrlves  i.sr.lntp'l.  f-aeing  tm 


.iriioir,  ■li'.uMinds  of  alb-.ge'i  "heirs’’  mi’ii 
in  I'.'in'i.i  .imi  the  Uniferl  Stnles.  pnbi 
.-p  rf  -f"  dipy 

slmle  dyn.-irty  of  raeketeers  7',^^ 
h;i  hr-'  II  Mipported  on  Hio  fees  eol-  Ti 
leetet)  I"  regain  the  lands  .Sir  '  H^dr 
ci."-  v;i.  riipposed  to  have  left,  as  tfi'ey 


,1  ggrpga t inns  of  the  support 


-pu  ,.f  pifher  one  of  the  two  m.-ij'-r  ;  iiitenigrrit,  -  ,  , 

politie.ll  erppda  of  (be  time  Tlion  j  (•.■tied  prov'm-e  eiighi  be  '-nreful  lo.-i  fupnlshcd  free  for  five  days. 

they  m.-iy  be  very  .sorry  thev  bp-itiif-  I  the  world  eonip  t'l  Hip  -mnebision  bat  sometimes  to  as  many  as  4000 


Rovaltj-  ouf  to  look  for  a  plaei 
ylii'-li  l'>  store  bl.“  trunk.  Thl.s  r 


fer.i;  from  nervousness,  must  hr 
■f.  caught  on  tho  iiimp.  —  Business 

’,1,1 

iti  .'\n  other  Mel  ting- Pol 

t,',  .Argentina,  a  melting-pot  greater 
■ni-  than  Canada  a.ird  tlie  United  Htate.s, 
7  is  today  tho  ininiigrant’s  land  of 
j,.i,  proiniso.  At  the  Immigrant’s  Hotel 
Iu  -  i  in  Buenos  Aires,  food  and  lodging 


-  --  1  I  .  In  ,,,.,I..  ...  ..n,..-ifiee  the  ilic-  SOIllfl I Uie»  IU  MS  man.  US  teee 

<.f1  \hf".r  pnpuLation.s  >>•>•  (if>tHrio  1'^  to  .''II'.t  if imp  uik  ! 

owering  b.ir.s  to  unmigriition.  nity,  Hu-  rulnire,  thp  influence  and  ,  people  at  oncc.  There  are  a  white 

There  are  .still  available  roin»  im-  the  'isefainp.s.s  of  thP  homo  ,  tiled  dining  room  and  liiundry.  iOl- 


ran-  'u'-rant.s  of  thP  typp  C.inadri  .  nn  for  '’!''J797,;7"IoVi77et,o',7‘77what  '  dormitories,  TOWS  of  Spot- 

.  (IS  r^wpii  'f  civeri  ‘--haianred  biidgoi."  -  Mc.ss  batlifooms.  a  Hjodcl  hospltal 

;  in  "pporf.unity.  Tt  would  be  wt.se  to  re-  rir,  '-l.ville  Recorder  and  Tlrn-.s.  i  .and  pharmacy  and  a  great  sunny 

_  - — i  plaza  in  which  to  rest.  Settlers 

-_  bring  In  Ihclr  belongings  free  of 

Stories  of  the  Street 

IfWAJ  4/  t  WWk,'  ;  five  day.s’  Visit  they  arc  furnished 

_ i  free  transportation  to  any  part  of 

I  the  Republic  they  -wi.sh,  their  choice 

hml  German  elaini.  and  when  it  does  it  1  .sues  arc  now  considered  lo  bn  away ;  heen  facilitated  by  movies 

r  A  will  go  a.  long  way  towards  enabling  i  out  of  line  with  tbeir  naruings,  and  |  gi,ovi-irtg  the  respective  advantage? 
;ui,v  tbo  company  to  clear  up  flu-  arrears  Hm  belief  prevails  that  liefore  long,  different  states,  w'itli  captions 

arr. '  on  ilm  preferred  and  make  way  tor  I  I.ondon  will  again  be  picking  up  languages.  —  France; 

Hi,  ,  a  resiimplioti  of  dividends  on  the  i  .ciib-slantial  amounts  of  these  Issues.  ]<eye.s. 


thf  hillion.s  of  dolbi’-s  in 


\v''Ipo,iic  .spcur,'  In  ttip  ku'iwlcdg'"  1  t  li'' 
Kirv  vi-ilt  d.)  well  If  givpii  rp.ip.'nablp  :  is 
"PP'-Tfuiiity.  tt  would  be  wt.se  to  fp-  Rr, 


tbc  i-pprefcntiitl VP  of  Poyulty  tor 


.  illp  Recorder  and  Tlrm  s. 


pension;  and  oHier  oeial  ’o.  nt-fit.":  tha!  it  '.  h'lul'l  be  The  mt-dowii  striK,-  •.at  "u  lack  wlien  .">00  T^on 
Uiade  '  ioar  that  thef  c  can  f.nly  b'  pirovulecj  ,jut  of  the  ' 'hers  tiir  d  to  1 1,  up  ,i  i:',,()00  mnn-po-WfT  plant 
pock'.-lM  (d  th"  tax  payers  Budget;;  -.vill  ni-ver  be  bat-  --f-  .-f 

anced  it  'tie  voters,  while  d'lnanding  ta.x  iclief  indi-  Mayor  Kaynaub,  .^ay.  Hiat  he  u,  "weary  ’  of 
v.duall.v,  l  oniinuc  in  I'-m.ui.l  luerea.serl  j.iitilie  "xpen-  Montreal  tax'  situation  Ami  Hie  t.i..x-j’.iycrs  are  I 
•iil'ires  lollcclively  and  '’hcavv  r-.'l,'n" 


me  sir-iiowii  sn-ih,'  ,al  on  .0  tack  when  .",00  Tbrntiu'  .  uatemenl  'bat  il  eorniuon  .stock. 

stiikers  tried  to  1 1,  up  i;-,,()00  man-prj-wer  plant.  7^  famine  wiili  7 

-•f.  .-ji  flu  ca;  bii-^iiK .  I"  order  1"  do  Tlic  tneal  S 

t-'ix  indi-  Mayor  Kaynaot'.  :^ay.  Mial  ho  i'?  "weary  *  of  t  he . tlu’ 

I'-m.ui'l  iuerea.sed  j.utili,-  cxjicii-  Montreal  tax'  situation  Ami  the  t.ix-p.iycrs  are  ''oHi  j ;r-^o\ er*  5’'' 7 Diri'FltEM 

’’■■x-eaty"  and  ’’heavy  laden."  nou  wa  iu  general  produei.:.  A,  1'OMHTIO.NS 

- - -  ..  ^  IP,,  I, j-p, pointed  "Ut,  tliou.u-h.  Hie 

•  I  I  •  I  1,  <  II  .  II  '-oail'  inv  made  its  real  nV'tiev  out  of  with  those  Hull 

'nendliness  Jo  Cusincs.s  1  I^oohing  hark  from  now  on  the  world  war  it  would  ear  i,usine.:s  Ix-'-a u;'"  if  idant:  big  deebne  riev 

s"-erii  that  tbc  lu;:cr  doesn  i  |,i;;«-  ,at  least  little  if  any  ^ver,-,  partii-ularly  suit  'd  for  Hu  a.-,-  Hic  eariiings  o 
mori;  than  tlic  winiu-rs.  ,  .  '  le''  ■  ■  -i  'i"r'-  r>ri!,'i-  of  1  .llier  box  ■'Aero  slipiiing 


Th.  a'o  \V.  \V.  Butler,  wlei  bad 
h' '  ij  lu  ail  of  the  Catiadiaii  '  ar  (. 

roiiridia-  '  oiii|iau,v 
n \hl.'>  l!ll.  for  many  .vi-arr, 
Din  I  IIKM  I,  al'.Mi>::  'Ji,-;l!ked  Hu 


■'■It*.  Roosevek’s  Friendliness  To  Cusincs.s 

I.’'T  rRfrrr:e.g  ''i  Hi<"  first  days  .it  'he  -.qiecial  ses.-ioii  of  ^  ■  i....,.-  ."  o,...,,  n,.".  ..  .m.  wer,-,  p 

Congre.---.  'll,'  .Ne-.v  \ork  Herald- rribun.'  'le.scrilicd  '  ,,i- 

'  'I'iiis '.v.i."  .-I  liapigy)  ■*'  III,-.  0 

ph.a.sr  b.t  ;!  ci  11.1  „  b,  ,  jji),l,:i:-,ize  llial  the  adriuiii.d.ra- '  histor>’  will  nevez  reeord  what  .Mitch  Hepburn! 

tiuri  had  no!,  oem  irirn'liy  to  bu dne-s.-;.  and  left  .1  .  erlam  Mid  vice  ver.aa  - when  they  inc'  '  la,  .'  ;li 

amount  of  apiu-oliension  a:.,  to  -.vhat  the  .attitude  of  .Mr  hcutenant-governorship  trial  balloon  '’'"J'*  T|i 

Kooscvell  might  be  -aIi  n  th".-  week  bad  ..luJed.  And  pun.-lured  tli.iu  ai 

there  i.s  still  inueli  iliflenriec  of  "pinion  .is  lo  -.vliellicr  *  '7-  'tar. 


Inside  Stories  of  the 


r.r.p'i-  o:  .  .Ilier  ln>X  weio 
lar  "I  i  igii  '.lass  pa.s  •e|i;'(  r  ears,  rate, 
lb,-.  i.;ui')i  'rnfh  Hi‘'r.-  in  the  nia.iiv 

■  tat'  in.'iii  eaii  'ie  -"itlu  r"!  Ii-.'in  Ho'  pas.s 

I'a*':  ill  I'  111  Hie  e.  a  ■  Hu-  niinpaii;. 'i  well 
no'  '-.'i I'll i u."‘i  oxjuiiid.i!  'll  "Ver  .?l.-  Now, 
iiOii.iiei'.  a  .-  orapa  r.  <1  '•  IHi  .1  '’erv  f.-v  ;  iiua 

Hiou  aiu!  .l.-illar.'=  in  tlo'  !ir<'Mons  ,  dian 


W'iiat  madr  'lo 


ine  wiili  -  !  The  announcement  that  Canadian  You  Never  Can  Tell 

...  <{(,  I  lie  local  Street  spend.?  a  good  '  newnpriut  conipauios  arc  pretty  well!  ^  ,  1  „  , 

!uw  , he.  deal  of  time  dir.cus.sing  thc  totally!  agreed  on  the  price  i  Voftlrl  kev  1  a.', 

,l  ,,,  different  condition;;;  SMtSTV.MIM,  of  $.50  a  ton  for  thc 

■  iirr.,)u<-  DIIT'FREM  that  have  prevailed ;  RE^T'.'M’i:  entire  year  of  1933  Jnab.v  nniTdi'-Bible  things.^  Tal  . 

le'  .:.  A  ;  1  OMHTIO.NS  during  tho  recent  do- !  LX  III-;. i.SI!  should  moan  an  jn-  T^’’’ '’^7-  ^  7 

the  elinc  as  compared!  crease  of  about  $25,-  presulcjit^of  the  IHr.st  N.ational  Bank 

e'  "ip  of  with  those  that  existed  when  fhelaiit  '  non, "00  in  the  anioiint  that  will  come  I  Yoi^'.  hut  once  upiiu  a  time 

I  plant  :  big  decline  developod.  Al  that  lime!  into  ("'aniida  from  the  United  States  7“^' 

1-  Mu  a- •  the  earnings  of  different  companies'  in  jiayment  of  Ihe  new.sprint  re- 1  |f''-  Henry  l-.  Pringle  is  iiur  author- 
, 111, box  were  slipiiing  away  at  a  very  fast  "iiireinents  of  thc  larger  American  i  ID'  foe  the  stafemeiif  that  I  raser 

'( r  lar;--.  rate,  an,l  it  'va.s  not  long  liefore  I  papi’r.s.  In  paper  circles  there  i.s  aj''*  iinqiie.stionably  the  only  newspa- 

iri  th,‘  nianv  ,-,)inpanie-s  were  forced  to  f,-,ding  Hiat  the  situation  had  l)pen  I’C*  ’’nporter  to  write  a  doctoral  the- 

I'.'iii  'he  pas.s  dividend.":  on  their  preferred  a;:  diseiissed  willi  a  number  of  theprin-!  fi"  the  city  room.  ID'  turned  o'lt 

iinpaii;';  w,;ll  as  on  their  eominon  istorks.  cipal  miblishcrs  owing  lo  the  differ-!  C-  little  thing  railed  ’’English  Opin 
"ver  .*1.  N,)\v,  howevi'r,  an  entirely  different  cue,'  m  the  rate  "noted  by  HioGroat]  ion"  of  tbe  Amoriea^i 

'-I'l-v  f,  '  iiiualioii  J, revails,  and  many  (  ana-  .Northern  l’a|)er  and  that  established  .  and  Government  (1783-1798)’’  bi  - 

■  ir*'' ions  ,  dian  eompanlcs  arc  ((iiickly  p.iyiiig  by  the  Canadian  companies.  I’revi- .  Iw-ecn  two  and  four  o’clock  ip  Ilie 

nju'.,  .ill  uii  Hie  .irrears  of  dividends  on  pre-  musly  the  viev  of  (  anada  wa.s  that ,  moniiiig.  AS'lieu  he  was  .a  "AAorld 


the  PrcjiU'  iji.  has  changed  tbc  route  of  Hie  N,.'W  D.-al 


mplc  of  ■’Br'wkl.-yn  baridiLs"  caught  in  the  act  of  tlu  ui.i,. 


tael  Hull  ferred  i.ssue=.  while  a  number  of  the 


ould  prcv.ail  for  Ihe  reporter,  as  side  lines  be  worked 


parade  or  merely  made  a  detour  as  the  Herald-Tribune  Jobbery  and  murder  in  a  tram  hold-up  in  the  old  Wild- 
phrase  might  b'.'  taken  to  uidicate.  ^Vest  tashion,  should  have  been  accorded  W’ild-Wcst 

Those  who  viewed  with  a  ccftain  .iniouiit  ot  iispicion  — a  rope  over  the  ncarc.st  tree, 

tho  ’’Bc-KiiKl-tu-Busines.s  Week  ’  attno;sphere  at  Wash-  '  Y-  ■'{■  Y- 

ington  point  to  thc  I’lesiiicnt's  action  in  a.  king  the  And  it  acem.s  that  a.  certain  Herbert  E.  DeBower  can 
F’cderal  Tra'ic  (7onimis.slon  “to  rnakc  .111  immediate  lay  claim  to  a  Kind  of  ’'Ilou;;.c-lbat-Jack-Muilt"  farn." 
investigation  of  reiiorts  lha'  a  "h.-jrp  iiietvi.se  in  the  a.-;  being  the  man  .who  -A'.as  divoree.l  by  the  wumiui. 
eopf  of  living  iHributablc  in  p.art  t,,  monopolisUe  who  proposes  to  marry  Hii-  man.  who  ,bvuM;i>l  He 
practices  and  other  iinw  bolc.'-)"mc  n.icthod-  of  l  oiope- ! 'woman,  w’ho  m.arricd  the  man.  wlu,  rlivored  Hie  wo 
tiltm  'Th'",  Hi'-y  i.  g:ir,I  .i,‘.  a  r.'riiiiiiiil  u.ii  "C  the  "Id  1  rn.ati  wtio  rn.arricl  Hi,-  Jnike  "f  Wiiut.ioi. 


a  11  ;; iipriipriatio"  "I  •  Isid  been  others  ar,  .  larliii.g  distriluit ions  on  fir.M  ,si.\  iiiontiu.  .-iml  tiefore  Hu-  end  for  his  I'h.D.  and  made  ready  for 

,  :  ,1  vile'  b’.i  iilaiii  "'■;u  eeiai imi.  Ii  tin  ir  '-oiiirnon  .stock.s.  or  making  an  ot  Huii  time  a  (lecisioii  woiibi  be  his  bar  examinations.  One  never 

is  fi'i;' il,.ii  Hie  lar-ei-  ''.i.'  ■  (.nipani,  -  increa. ill  Hie  rate  of  payineii.t  to  reio  lied  as  to  tli,'  rale  that  siionld  1  knows  whaf  may  happen.  From  that 

•  li.eil.i  -;iM'  a  \er.;  l-o  .d  areoiiiil  of  Hieir  sha leliolders.  On  this  aecoiini  pr,.\ail  for  Hic  .second  half  of  (he  j  sccdy-looking  reporter  over  there  in 

Mu-’u..<  !v,'7  for  a  iiuiiiti.r  of  'I'ar;'.  Hi,'  feeling  in  many  quarters  i.s  Hiat  .'-ear.  While  a  consideralilc  portion  |  flic  corner  you  may  be  trying  to 

pain.  Ill, ■11  1.'  if  Hie  I  aiuid.an  iaima>:s  if  Wall  Street  slioiild  steady  ilowii  of  Me-  inerea  ,e  w  ill  in'  eaten  up  wllli  borrow  a  million  or  two  next  year 

Mil"  II  p".- -i'.il"  t"  a-li"  re  the  fi\,  the  ( '.i iiadiaii  market  slimibl  ei\e  1  l.e;.  viei-  ex|'(  ns,'s  "till  Hie  new  price  I  or  the  year  aftei-.— I,inotype’s  Shin- 

■ , -I  ■  uiaii  liiai  the,'  ".irked  ui  ia.--:  M'l'y  "inch  lie'ier  account  of  ii-,lf.  level  itiuuM  mean  iiiib.-ianl iai  in- ,  ins-  l.ine.s. 

•  ■.'.lull  Mu  iiiiiiai  "I'dir-  wer.-  'Tiie  general  lielief  |ire'.ad,-  Mial  Mu-  er.  a.ses  10  llu'  I'ai'iiingri  01  all  Mie 

|i|:,.  i|  I  I  Ill  ueel 'on  ".lb  Mie  ‘  .iiia-  oil  i.',;u,‘.s  are  tuaded  for  lngiier  h  \  b-adiiig  ('aiiailiau  eo:iii>a  iii<s.  and  go!  11,,.  r  inaa.-.i.'l  luur!.  e.  uublibhcil  at  6SI 

,1;  IU  1  I-  .p.iii.iii.  a  lot  llie  ill-  el.-,  and  Mii.-  has  alread>-  lieen  imb-  u  Ion;  ua.'  lo'.ar.!;'  .•iialding  Miem  u"  iT''* 

.d  r;  Mi  uilv  !i,-Iie\e  M'.-il  -"Uu  Mi lie.' '  e,i t .  d  l.v  a  silhelauMal  ad\an.-"  111  ;..  -ml  Mmiioielve  -  m  ;i  'iound  rinaii  Comp.my.  l.lmitrH.  Montri-ai.  General 

I,'.;  i  ,  b.iuild  lo  I'OIII.'  oill  "f  Mie  Ito'alile.  Th,'  (mlp  an, I  (laper  l  ;  .-i.il  eomlilion.  Manager.  Dnvid  Uurnetde. 


.'  ear.  W  Idle  a  eonsideralile  portion  |  the  corner  you  may  be  trying  to 
of  Ml.'  inerea  ,(■  w  il!  i)e  eat, 'll  up  with  borrow  a  million  or  two  next  year 
lie.-iviei-  ex|'(  ns,'s  "till  tlic  new  price  I  or  the  year  aftei-.— I,inotype’s  Shin- 
level  itimil  i  me  , 111  i  iib.'iaiil iai  in- ,  ins-  l.ine.s. 
er,  a.ses  lo  III,'  i-a  l-liingri  of  all  Mie 

b’.idiiig  ('ana, bail  i-ompa  iiU';-.,  and  go!  1 r  inuai-.i..!  Duie,,  e:  uublibheil  at  6^1 
a  Ion:  wav  lowai',!;'  .'iialding  llieiii  '.'''a  .T''* 

.  .  .  ..  ■  ,  . .  rixxfxt.  MonlTr;iI  »  itiunciil  Timefe  Publlahtnf! 

.»t  Hit  1  ItOltisrU  f  1  tl  .1  jO  III  i  fuinil  Coinp.mj'.  Montreal.  General 

roinliljon.  Manager.  DovJfl  tiurntlJe. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  3,  1937 


HINTS  TO  INVESTOR 


Canadian  Car  Prefetred 


Howard  Smith  Common  - -  Dominion  Textile  Common  deductible  from  surplus,  t  arnings  Canadian  Car  Prefen-ed 

t  have  30  aharea  of  Howard  Smith  jlfQUIRIES  from  aubscribers  ;  I  am  lookina  for  a  aound  coviiaoii  ^didvalent  to  $5 .69  a  share  on  j  ,  ■  /  ^  i 

common  bought  laat  Spring,  which !  i  In  regard  to  their  invest-  |  afoefc  providinr/a  good  "e  IrneT’f V,  ,  I  FoInZl  co  f^a 

are,  of  course,  showing  a  very  con- ^  meats  and  problems  arc  in-  '  have  in  mind  Dominion  Text  Ur  com- 1  a  share  eained  for  th.:  pro-  ,  f 

aiderable  loss  at  current  market.  /,  vited.  Answers  are  baaed  upt»i  ‘  mno,  what,  at  72,  gives  a  yield  o/  Prospects  fur  Z  '  \voZ  t?e  n  n^^^ 

had  figured  on  holding  until  the  end  information  whU  h  THE  FIN-  \  about  7%  on  the  $5  a  sluire  divUlend.  '  hv  nZ  Vn^  o/dnion  aZl‘romm^n1  on  th^  stijTk 

of  this  year  when  I  made  the  pur-  ANCJAL  TIMES  believes  re-  i  In  your  opinion  is  the  dividend  on ,  ,w.ioned  on  n,  '  TTc  j 

c/wMces  of  getting  out  liable,  fair  and  unprejudiced,  \  this  .stock  at  all  well  secured,  or  do ,  th^  n«i?^rn,orth--‘ '  Pn«  •  •  •  •  j 

<w  1937  tafcinjf  o /iearj/  losa  but  beyond  the  exercise  of  care  >  you  think  that  the  recent  textile  en-  ,  m  nTi  ■  As  a  .speculative  investment  the  ■ 

now  appear  practically  nU.  Am  pre-  <„  securing  such  information,  1  Qtiiry  may  have  results  detrimental  f- 'p'^^neriorl  was  nmor  e,l  t.,  preferred  shares  of  Canadian  Car  & 

pared  to  hold  on  tf  there  are  any  XHE  FINANCIAL  TIMES  \to  the  company  D.  S.”  nscai  period  was  r<  poneu  to  ou  foundry  appear  to  offer  real  attrac- , 

prospects  of  getting  out  at  a  profit  cannot  assume  rcsvonaibilitv  ThB  ♦  i,  e  i-.  running  ahead  of  last  >  car  but  it  wsa  i  [ions  as  a  purchase  around  current 

next  year.  Please,  therefore,  let  me  r  \  m  stock  of  Dominion  stated  officially  in  July  that  some  ,  market  levels  of  21-22.  Assuming ! 

haveyourvimes  OH  the  prospects  for  Inquiries  must  bear  t^  Textile  Ltd  leading  operator  in  the  slowing  up  was  then  in  evidence.  '  the  ability  of  the  company  to  main- 1 
the  company  and  the  possibUities  for  aigtmture  and  address  of  the  ,  cotton  textile  industry  in  Canada  It  appears  us  if  the  company  will  bo ,  tain  the  payment  of  regular  divi- 

tho  stock.~"C.  S.  C.’‘  writer  in  order  to  receive  i  appears  to  offer  fairly  definite  at-  fortunate  if  operating  »e.sults  for  jends  of  S1.75  annually  on  the  Lssue  i 

The  decline  in  the  morfcet  for  attention.  .  Answers,  thought  tractions  as  an  income  producer  for  (he  fiscal  year  W'hicli  ends  March :  ^  ^f  over  8C  on  the  security  I 

Howard  sSh  iommooThlch  Is  Z  I®  I  t  ,h  t  SaSd?Ih[s  without  t^in^inS  I 

day  selling  around  14-15  as  against  PwNwfccd.  .  Stamped,  ad-  Notwithstanding  the  fact  that  the  for  la.st  year.  consideration  accrued  dividends 

its  high  t^r  X  ^rrent  ylfr  of  envelope  or  postage  ;  textile  business  m  its  various  bran-  We  doubt  whether  there  will  be  ,  amounting  to  56.50  a  share.  I 

34ii  hM  Wn  of  cXrse  lareclv  in  should  accompany  alHnq^  irtea.  j  ches  has  for  rnany  years  operated  tiny  developments  pre.pi.iic-.al  to  the  cv^adian  Car  &  Foiindrx- Co  I  irl  , 
naa  oeen  or  course,  largciy  m  lander  the  handicap  of  an  unstable  company  arising  from  the  recent',  -anauian  car  &.  i  ounurj  Co.  Ltd.,  i 

keeping  with  the  action  of  most  - - j  tariff  structure-  the  textile  tariff  Koyal  Commission  on  the  textile  in- '  '•''rgf’st  manufacturer  of  rail- ;  I 

comm<m  stocks  of  this  class  since,  stock.  Prospects  for  th  it  Issue  |  having  long  been  a  political  football '  dustry.  As  a  matter  of  f.act  it  ap- '  equipment  In  the  Dominion,  j  j 
iie  end  ot  last  Summer.  :  coming  back  to  within  .striking  dis- j  in  this  country  -the  past  dividend  pears  possible  that  the  inquiry  may  I  *  distinct  broadening  out  |  ■ 

How’ard  Smith  Ps,per  Mills,  as  the  .  tance  to  its  high  for  the  current !  record  of  Dominion  Textile  common  have  cleared  the  air  to  a  consider-  ^  lines  of  production  during  re-  ;  | 

•largest  operator  In  P^per  j  yg^r  at  any  early  date,  harrily  seem  i  ha.s  been  a  really  impressive  one.  aVJe  ex  cent  and  that  it  inav  re.sult  made  the  compan.v j  i 

manufac^rlng  fl®ld  In  Canada,  has  i  to  be  promising.  On  the  iremise,  i  Dividends  were  inaugurated  <'.n  the  in  a  diminution  or  ces.sation  of  pc,. ;  ^^^■'’*^t;rably  more  independent  or  j 

benefltted  from  the  all  round  >in- 1  however,  that  present  condi  ions  re-  original  5100  jiar  value  common  lilical  attacks,  railway  business  for  it.s  sales  and;  | 

provernent  has  taken  place  Ib  present  merely  a  check  to  the  recov- j  stock  in  1907,  and,  have  been  paid,  A  fc.ature  worth  con.sidering  to  than  formerly,  buying  by  the  i  , 

miln  anrf  nanar  Indiiatrv  na  51.1  .* _ i  j  _  -  rmlrnuHo  rnmalna  n  f'lr'tnw  nf  nv'inm 


kC  kT  r-i'i.- 


Piccadilly  ’Xondoa  hOxtiua'' 
is  most  appredatad  by  thooa 
v.-ho  prefer  the  pleasures  of 
tbs  pipe  to  other  forms  of 
smo^g. 

Piccadilly  offers  you  ail  those 
fine  qualities  so  sought  after 
by  English  pipe  smokers. 
Whether  yon  be  a  confirmed 
devotee  of  the  pipe  or  a  be¬ 
ginner,  Piccadilly  will  win 
▼our  approval,  too. 


adilL 


riccaaiiiy 

LONDON 

SMOKING  MIXTURE 


and  Industrial  depression  to  any- 1  prevailing  market  levels.  die  of  1926  when  the  annual  rate  was  being 

thing  like  the  extent  that  the  news-  :^  }{.  ^.  I  increased  to  55  a  share;  the  rate  future 

print  mins  or  producers  of  mostj  ^  ,  a  c  •*  again  reduced  to  a  54  a  share 

grades  of  wood-pulp  did.  ^  the,  Manitoba  Bonds  A  Switch.  ;  annual  basi.s  in  the  second  quarter 
same  token  resumption  of  the  re-  Would  you  recommciul  n  switch  IP'33  and  restored  to  a  .5.5  a  share 
coyery  next  year,  If  it  develops.  Is  .  ^  Manitoba  bond  into  a  prox'-  \  basis  in  the  ilrd  quarter  of  1931. 

unlikely  to  be  reflected  so  greatly  I  Sa-slcatchmcan  box.  or  do  Dominion  Textile  has  not  alway.-^ 

exchange  into  -xivcrud  earned  fully  annual  dividend  di.=bur- 
the  n^nd  rXer  l  be  better.  I  xlready  sements  on  its  common  stock,  espe- 


ven  in  the  event  of  directors  *  *  ,  renortpri  I  saving  in  costs  on  the  rolling  slock  fronlle;  si  ttlenicnt  which  has 

forced  at  .some  time  in  the  :  potential  cor-  gn.wn  into  the  i;re.af  City  of  pres¬ 
to  again  reduce  the  annual '  ^  /  ^  ‘  >tars  j  |  Montreal. 


^  ^w?de  A/iarr.s  of  Imperii  Oil  cially  in  recent  years.  For  instance,  Early  this  yea 

t,1n  Sorom,  ZKili  by  How!  i  "«'■  "’“I  y'"  301  ■ '  »0»l. '/  o/  mlA. 

Srd  Smifb  for  1936  over  1935,  how- i  From  the  point  of  view  of  ucrea.s- ,  1932  the  company  ha.i  to  re.sort  to  a  yield  of  about 


The  Yield  On  High  Grades 


;>  a, . . .  ,hc  cn,™ 

no*  profit  for  the  peri.jd.  P-‘rIy  this  I i  or  in  l''''‘-'i  nuido  and 

year  much  larger  equipment  f'ff'er.s  '  fliat  Cat  vdian^  Oar  can  i  validity  has  not,  therefore,  been 

were  placed  by  the  roads  and  reflec-  '  ''X.-isr '  ZTrXvrxZ  te-st.  d  in  the  Court.s. 


r,  m  aiisx-rr  to  an 
x/ou  sugge.vfrd  that 


ard  Smith  for  1936  over  1935,  how-  -  From  the  point  of  view  of  iicrea.s- 1  1932.  the  company  had  .o  re.sort  to  a  yield  of  about  4'r  on  Canadioti  we  re  placed  bv  the  roads  and  reflec-  ' 
ever  and  with  larger  sales  volume!  oti  your  invest  ent.  a  i  surplus  to  the  extent  of  ^148,155  in  goxxrntmrnf  bonds  might  hr  obtain- .  um  of  this  was  found  in  the  annual  i 

this  Vear  at  generally  higher  prices,  i  from  Manitoba  bo  Is  into  ^rder  to  pay  its  conimoii  dividends,  ah/e  br/oro  the  end  of  tlus  year.  1 1  report  for  the  year  cn  led  Scpt«*mber ! 

a  further  expansion  of  some  dimen- '  Saskatchewan  bonds  ha.s  ob  lous  at-  lu  the  following  year  payments  on  xcoxdd  be  glad  to  hcix'e  your  x-icxes  .  ^o;ii  1937^  made  pubiic  during  the  I 

sions  appears  likelv  to  be  shown  in  j  Iractions.  It  must  be  rev  gnizevl,  Ibe  common  depleted  surplus  to  the  on  this  subject  now. — '‘Banker.”  past  week,- which  .showed  operating  1 

1937  ommating  results.  however,  that  the  higher  ield  on  ,  extent  of  $796,143  and  agam,  for  ta_e  Last  Spring  and  early  last  Sum- '  prififs  up  at  $1,917,017  from  5281,-1 

For  the  vear  1936  Howard  Smith'  Saskatchewan  issue  car  ics  with  |  fiscal  year  ended  March  olst  mer,  Ptock  market  condition.'^  were ,  790  for  the  procedina  year,  and  net  1 

y  i  If  s^rki*i"Aerw*trt/1Ino'1«r  g«>«*AofAS*  -  Arv  r  ci  i  OnniniOfl  fIividPTld'5  tlh.C?Orhf*(I  S1K7  I  70  ........1.  *1 A  2^  wi:  w.w.  4  ;  x,... ..  ,i;.l  .....r.wi.  ^  ^i,  _  ^  a 


925  After  allowing  for  full  dlvi-  and  willingness  t<  make  j  The  dividend  pobey  of  the  com-  i,  5,j^.jre  on  the  out.stan  ling  preferred  frymtinoe  i  frr  u  P-i-e  Si 

dend  reouirements  on  the  preferred  ®®’^'4rity  c  income  I  pany  on  its  common  .stock  during  reasonable  to  assume  that,  if  the. i  shares.  Recently,  di-ectors  of  the!  "  '  '  ^  , 

•fork  net  earnings  ■iPDllcablo  to  the  order  to  obtain  a  higher  yield  j  recent  years  has  been  made  possible  .j'oek  market  ronlinin'i  to  move  up.  •  co!np.ar.y  resumed  pa-'ment  of  divl- '  there  are  j  lenty  of  oilters. 

common  were  eouivalent  to  77  cents  would  hesitate  to  re<  mmend  i  by  a  strong  surplus  and  cash  po.s:-  )]jp  consequent  div^r-acii  vif  funds'  drnd.s  on  the  stock  wdh  a  quarterly  I  T^icre  are  the  (  h;  Iwieks,  the  l.d- 

1  nharp  on  that  issue  \head  of  the  ^  swltch  from  the  Manito  i  bond  j  tioii  built  up  in  more  pro.sperou.s  bonds  into  stock  would  result  declaration  of  44  cen*  -!  a  .share,  the  "  ards,  the  Kopkir  ,,  and  .Tenniiigs 

•>74  848  shares  of  common  stock  out-  ®®tnmon  stock  unc  r  exist- 1  periods.  Its  substantial  surplus  ha.s  naturally  in  a  higher  level  of  Ixmd  first  since  .September  1933,  and  also  i  heir  sebeme.s.  Thm  •  are  three  dif- 

‘nanding  there  are  56  300000  of  3-  ing  market  conditions.  Poe  ibly  byion  one  hand  justified  du-.tnbutioms  declared  an  extra  pai’nient  of  .50  '  ffcent  Hydes.  Inm  iham.-^.  Mosher.s, 

ti''  bonds  of  the  parent  company  Spring,  if  the  stock  market ,  on  the  common  well  in  excess  ot  Development.®  in  the  stork  inarke*  1  cents  a  .share  on  acen  int  of  arrears.  Hedsre.s.  Kerns  M  ickev.s,  Merritts, 

si'too  000  of  3-41' e;,  bonds  of  Ctm-  outlook  has  become  less  obscure  I  earning.®  in  some  year.®,  a^-  indicated  during  tlie  pu.st  three  n  onlhs  have, !  During  the  past  y  ir  there  have  •'^tiei'lierd.s.  Trotfe  s.  Van  Horns, 

ad'ft  Paper  Co  Ltd  a  subsidiary  a  ^han  It  Is  today,  such  acticu  might  i  above,  while  revenue  from  itk  heav.5  however,  changed  the  situation  en-  been  reports  that  di'^ectors  wouUl  'Vebhers.  Meri'er.®,  Harpers,  Sprini;- 

minoritv  interest  in  subsidiaries  ’  of  worthy  of  consideration.  V.’e ;  marketable  investments  ha.s  serve.K  tircly,  and  it  now  appears  likely  to  be  liquidate  arre.nrs  on  the  preferred  I  ers,  I'nieroichs.  .'^t;  nbiirys,  Toverts, 
51  755  258  •  and  $6  249100  of  6%  iloubt,  however,  in  view  of  he  fact:  to  supplement  yearly  profits  to  a  i  matter  of  some  month.®  yet  befoix  stock  through  issiiane"'  to  sbareliold- !  .Met'ornbers,  W.'its  ns.  Hiiehanans,  | 

eiimiilktive  preferred*”stoc.k  of  How-  already  have  200  nperial  material  extent  During  the  last  j^py  resumption  of  the  upward  treiui  ers  of  interest  bearir'j  scrip  equiv- ,  and  no  doubt  othei  <,  | 

.ard  Smith.  ^During  1936  the  com-  ‘  alcnt  lo  the  value  of  .iccnials.  'I’lie  '  gpme  of  the  most  persistent  in 

pany  retired  an  outstanding  $6,.559-  fr!  ZZm  tZe  ver  '*9P®ul  have  a  Canadian! 


charges  of  $1,134,-  i 
vitli  $7,6.84.  These  ] 
the  year  recently 
vaknt  to  $4.01  a 


Heir  Chase  s  Pursue 
Rainb  yws 

iContinued  fre.n  Page  Si 


Hut  Iherv’  are  j  lenty  of  others,  j  Hiroiigh  distribution  of  the 
here  are  the  Ch;  Iwieks.  the  I'd-  assets  of  the  estate 


said  fo  have  granted  the  family  In 
ICOT. 

So  far  as  Hie  records  of  the  Pai- 
roiui  indicate,  no  .subscriber  to  any 
Iirofession.il  heir  sebetne  has  ever 
received  a  return  of  one  dollar 


next  Spring,  if  the  stock  market :  on  the  common  well  in  excess  of 
outlook  has  become  less  obscure  ]  earnings  in  some  year.®,  as  indicated 


iM*.  «OKr:  XM>  *;4s  orin  i 

Vnnrfiiiv^r.  -  Vahn*  '‘f  »*okt»  a 


sidiarv  refunded  its  outstanding!  Kindly  give  me  your  op  »k)h  i  Mnrcn  dls 

60J,  isi  mortgage  bonds  at  i  Jaroln^ZZfter  ai.rrkariZZql'irto 

ThesZZfunZn/operXns  resulted!  Glenora  Gold  Mines  is  presently  |  wa.s  "a?tVTeS?ges  ' 

in  a  considerable  saving  in  annual ,  inactive  and  resumption  of  work  5150  000  for  rontingeney  reserve  i 
fixevi  charges  of  the  company  and  |  will  depend  on  results^obtaiped  aL  amortization  of  bond 

it.®  Canada  Paper  .subsidiary  but. ,  neighboring  properties.  Surface  work  ;  and  discount  Before  al- , 

during  the  next  few  years  this  and  first  level  results  v.-ere  encour- ,  far  these  charges,  properly 

saving  will  be  considerably  more  j  aging  but  work  on  the  lower  levels  ; 

than  offset  by  the  heavy  annual  ma- 1  proved  discouraging.  The  company  ,  | - 1 


I  nan  ocisei  oy  me  ucavjr  aujvua*  j.iie  coiupiuiy  ,  i  in;  uiiiereaee  oeiweeu  oai  juvv  „„  ‘i..  I  fortmflnn  -..i  «<«  tin.  ut  itnc  ,>r 

liirities  on  the  new  serial  bonds.  i  is  conserving  its  cash  which  at  July  j  Vfp/zVg  ^3  for  Crown  Cork  and  the  low  .  ^  ®  ‘  i  Fsfitp  Their  romantic  eVilm  I®  aid 

Last  April,  at  the  annual  general !  31.st  last  amWed  to  $33,8.50.  I  inVeStmem  I  ICiaS  .  . . e...,,  Jate.  It  i.s  now  suggested  that  the  |  Ebt.ite.  Their  rom.an tic  claim  ks  i.aid 


;  ailed  vanillin,  which  is  used  as  a '  280,000  tons  remained  above 
base  for  Havoring  extracts.  i  14  th  level.  The  mine  is  carry  in 


of  $965,728.  On  the  balance  sheet  leaving  net  in  excess 
there  was  an  item  for  deferred  bank  However,  this  is  before 
loans  of  $650,000  which  did  not  ap- .  depletion  and  taxes, 
pear  among  current  liabilities.  j  At  March  31,  1937, 
While,  as  Indicated  above  pros-  i  had  cash  of  $506,719; 
pects  arc  that  earnings  on  Howard  !  on  hand  and  in  transit, 


ges  on  the  funded  debt,  to  around  j  ternational  Petroleum.  300  Intern.a- 
$1  a  share,  recent  developments  in  tional  Nickel,  250  shares  McCoU- 
the  business  and  industrial  field,  and  !  Froiitenac  O'!!)  preferred.  The  po- 
consequent  obscure  outlook  for  1938;  licy  of  the  company  as  announced 


to  dividend  action  on  the  common  '  000. 


PROVINCE  o/ QUEBEC 

Sinking  Fund  Debt'ntures 

(Noii-callable) 


Dated  December  i,  1937 


Maturing  June  1,  1952 


\et  interest  charges  on  the  funded  and  tem- 
porary  debt  of  the  Prtndnce.  amount  to  IS.t>%  of 
the  Ordinary  Revenue. 

Net  interest  charges  per  capita  of  population 
anufunt  to  $I.9S  per  annum. 

Vet  debt  represents  approximately  $70.00  per 
capita  of  population. 

These  figures  demonstrate  the  conservative 
nature  of  the  Province’s  debt  and  its  ability  to 
meet  its  obligations. 

Full  particulars  tcill  be  supplied 
upon  request. 

Price:  98.2*>  and  accrued  intcrestt 
To  Yield:  about  3.40%. 

Coupon  debentures  in  denominations  of  $1,000  and  $500 

HANSON  BROS. 

I.NCOUPORATKD 
EST/IBUSHEO  ISS3 
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stoi'l  of  Canada . 

I  ■  •.(.  s  '  > 

Development.®  in  the  stork  inarke*  1  cents  a  .share  on  acen  int  of  arre.ars.  Hedire.®.  Kerns  M  lekev.®.  .Merritts, .  ir.n...  pi  ...im  .-.i  hi  nrit'.xii  i.i 

iring  the  past  three  n  onlhs  liave.  During  the  past  y*  ar  there  have  Shejilierd.®.  q'nUfe  s.  Van  So'ipk' "'>'’''^Vih>i--' ■ 

iwevcr,  changed  the  situation  en-  been  reports  that  di'-ectors  would  Webbers.  Mereer.®,  Harpers,  ^^Prinu- '  i  m  Malanrs  "vn.i  'v  an.-- 

■cly,  and  it  now  appear-!  likely  to  be  liquidate  arre.ars  on  the  preferred  I  er.®,  I'-meroich?.  .'^t;  nbiirys,  t'overts, ; 

matter  of  some  month.®  vtt  befoix  stock  through  issiianr'  to  sbareliold- I  .Met'orribers,  W.'its  ns.  Hiiehanans,  i  . .  . 

y  resumption  of  the  upward  treiui  ers  of  intere.st  bearir  'j  scrip  equiv- ,  .and  no  doubt  othei  <,  |  O 

common  .stock  prices  can  be  look-  alcnt  to  the  value  of  .iccnials.  'I’he  .>?ome  of  the  most  persistent  in  ^  «  fa. 

for.  Hence,  it  m.ay  possibly  b'  recent  cash  p.iyment  on  account  of  p„hii^  .,pppal  ,,a^e  a  Canadian  j"  IraClCrS  rinRIlCO 

dl  on  into  next  Summer  or  Fall  arrear.s  would,  however,  sii.ggest  that :  {,.,p]^j-r(iiiiid  One  of  these  about  i  ■  ^ 

(I  even  later  before  Ihere  Is  liko.y  back  dividends  will  be  paid  off  in  :  Montreal  Iletter' Business ;  *  CoPD. 

be  any  appreciable  rise  in  'he  ea.sh  as  was  done  between  October!,.  ,  freouent  enoiilrles  = 

!W  on  hlBh  t-rado.,  19211  and  Ja,,ua,T  1923.  ,  I  “  ^  tho  Ta„d 6%  and  7%  Cumulative 

^  In  submitting  the  recent  anmiaF  d’Armes  Square,  on  which '■  Preferred 

Crown  Cork  &  Seal  Itlted  tLrrherZh^r^’een'a'S'  DanVZ'ciuhl'drar  stands,'  asig  Preferred 

/  xcould  refer  you  to  the  /igurc.v  ,  carry-over  of  buslnesJ  hilo  the  cur- !  7*'  ,""'7  inariy^y  We  h«ve  a  limited  number  of 

CrZnCork  &7cal  in  yourRec- !  rent  year  and  that  the  new  aircraft  f  n.anclal  liistitutlou.s.  ■  th.  for  sale  at  a  price 

rl  of  Canadian  Stock.i  on  Page  13  dep.artment  was  working  on  about  ,  Z "  to  yield  about  8  ,  Detail*  on 

your  la.st  is.sxu’.  You  give  the  low  $2,000,000  of  airplane  contracts  with  ,  contlnuinp  to  cli cularlzi.  .  request 

f' 1937  as  l.'i  xchereas  my  under-  bid.®  .submitted  on  additional  business  i  77'''*'^  Z"  ■  Ifirtnan  Q  Pnmnanif 

indxng  is  that  the  low  iia.s  been  in  this  line.  Report.®  during  recent  i  ‘'''Cn  I'dMn  the  past  few  week.®  ■  |\|nn0n  &  L0in!?dny  , 

Kindly  ehnudate.~‘‘ Subscriber.”  ’^■•eekxx  indicated  placing  of  i  ft  cr-s  have  been  received  >y  Hie  ^  ^  ^ 

ru  Hiefn,.nv,n„  Unt.-nnw  sub.stantlal  ordcrs  for  furthcr  cquip- 1  Hcltcr  Business  Bureau  asking  in-  ;  /..cavporuicu  I 

rhi.  diffmence  bemeen  (  ur  lew  by  the  railroads  at  an  early !  formation  as  to  the  status  of  the'*  /mestment  Sccantws 

15  for  Crown  Cork  and  tne  low  suggested  that  the  I  Estate.  Their  rom.actic  claim  Is  said  g  ' 

♦  u  -'.‘,7  asking  of  bids  on  this  business  may  to  be  based  on  three  .grants  to  one  ■  >  264  HOSPITAL  STREET  | 

rvnbamLl“hv  the  fa  it  .  delayed  for  some  time  in  the  hope  Crbaln  Tesster  dit  I.avlgiie.  iiieliid- 1  f.'ONTREAL  1 


'  Nntre  Dame  ‘catbedrar  stands. 


stated  that  there  had  been  a  good 


Ixooidd  refer  you  to^  the  figures  ,  eariT-over  of  business  into  the  eur- !  ^V' ouZ lading ’ 


tanding  is  that  the  low  iia.s  been  in  this  line.  Report.®  during  recent  i  J'n'f  ‘'''P”  within  the  past  few  weeks  ■ 
8.  Kindly  clueidate.--‘‘Sub.seribcr.’'  ’^'■'eekxx  hove  indicated  placing  of  i '7 ‘’fs  717  been  received  >y  ilie  g 
The  difference  between  our  ..jow" -^"'^■‘dantial  orders  for  further  equip- 1  Hotter  _  Business  Bureau  asking  in-,^ 


ft’  77  h'7rfn7!!  asking  of  bids  on  this  business  may  I  to  be  ba.sed  on  three  grants  to  one !  > 

1  the  financi.i  page.®  oofa'i  be  delaved  for  some  time  in  the  hope  Frbaln  Tessler  dit  I.4ivlgiie.  iiieliid-i5 
uwvspaper.®  1.S  explained  by  the  fact  ,  a  decline  in  steel  prices- -aris-  ing  one  of  a  tr.aet  of  land  In  Ville  i 


A.X  ZK,  s  r  w  114.  that  a  decline  in  sled  prices — aris-  in^  one  (»r  a  tract  of  land  In  Villo: 

that  the  latter  use  on  y  oan  o  .s  dra.stic  drop  in  Steel  Mario  awarded  hr  Mai.soiiiieuve  In 

-transaction.®  ol  2o  shares  or  oyer  :  5,  the!  1051  for  braverj.  Ville  Marie,  as  all, 

Z  I  past  2  months  -  might  bring  a !  know,  was  the  name  of  the  little: 

high  or  low  levels.  j  .  3 - -  —  . . -  — 

There  have  been  no  board  lot  i 

transactions  in  (!rown  Cork  since  i  . 

September  27th  when  the  stock  , 

changed  hand,®  at  19 '2.  During  the  !  d  '  ' 

past  2  month.®  only  two  lots  of  10 ,  M  k  * 

shares  each  have  been  traded  in.  ^  ^ 

one  at  16  on  November  20th  and  1  / 

one  at  15  on  November  23rd.  On  /  M  ,  . 


g  Telephone  LAruoster  5101 


!!'Hn  r!  d'.  this  we  .accept  an  odd  lot  as  estab-  ' 
7  <10  .V3.®  lishing  a.  market:  justification  for  | 
"  fill  "  z  policy  is  found  in  prevailing  bid 

foil  .i  so'  and  asked  quotations  for  the  secu- ' 
I  7.-.  .1  2  ritv  which  are  15-16. 

;,.oo  .i.i'O  •  ; 

V  on  1  ■> - - - -  ■.  - -  ! 

fz  A  Chain  Letter 
v  7  j  Building  Scheme 

1  7r>  .•rnv  , - »  "  '  ■ '  ■  '  '  ' 

i.iin  v'ii  '  In  Hie  coni-iamiy  eh  inging  fashions 
7  ii(>  o..'.i  in  lake.®  it  apiieair  iliat  one  of  the 
latest  sehenie.'  tn  !ie  developed  local- 
I  ly  emiiloy.s  the  elKiin-letter  idea  in 
'^i;(ii7-*7i  '  real  e.®ta1e  la  id  Participaius, 
so  ii  id  I  it  Is  alleged,  arr  :issurod  that  they 
®  "0  -1  I'H  winild  he  aliie  lo  .iiiiiiire  homes  at 
i  III)  !i  'll  -“I'uHl  eii.®t.  I’he  oiieration  lias  re- ' 


iicliiig;i  iol'ev'.  oiitaining  money  : 
y  fiilsi'  iireicnce-.  .'iiid  Hufl  of  $10,-1 
I’oo, 

riie  iliiirg,  ,1  .iiii-'  Hie  accused 
f  having  oiiera'eil  .1  Ifillery  wa.= 
oised  on  He  ei.iiii'  H:;it  liinraluii 


HAPPY  Li 

1 


DINGS 


'ized  ill  the  aee: 
I  Hull  Ihe  (I  ■ 
ilieifeii  suhsi  r  pt 


a  eoaiiiii.  ■ 
uk'in.'ii  fill 
lump  .sltra 


-ed's  ol'fiee  show- 
■  liera'ive  .soeietv 
on-,  of  .$.'1,  whifh  , 
ueihly  luiyiiienis 
Hiaf  Hie  original' 
-kill  lo  S'. 11  !iv<  : 
fill  which  he  re-  ! 
a  of  i'V;>  |ier  rent  ■ 
ril.ei-  was  fironi-  i 
•  .$1.',500  wlieii  the  I 
■;:i  li  the  seventh  ! 


'  'f'hi  etiarge  'd'tainitig  riionev  ' 
10,  uiid.  )  lalse  pref.  tires  ari.sps  from ' 
l!ie  alloi-'.'it toll  *!uii  l.aiuns  led  suh- j 
:i:!  I  .‘.erihert-  to  heii.  >  HuU  the  Co-. 
|oi  I  ofirrativeV  eoii.-lt  tu  '  !oti  iirncrnm  \v.'i.= 

'  snnjjorl'':!  iiy  tin'  Fi  deviil  Govern- 
no  nieiifs  Housing  iii..ti. 


■I'liinny.  l.'inci- 
iving  sto’.en  $i" 
itisrriiie''.-'  Tliroir 
the  I  ii-iiiietM'r. 


1.®  eliargeii  wifi, 
'iih  from  varioii.- 
t!ie  opf'ration 

■  ''IlOtfllCtidU  ,|f 


Wailinr  C.  .V  W 

I  We.stun,  til'll 

!  n  —  Aal(  uuota' iii'i. 

•  Hill  III. o*aiiii  i. 
l>  lii.’iu.®  pai-I  for  ^  I  a: 
\  Iiii-i.iiiinj:  i.\ira-.. 
r  Irri'K  iliir  rale  .®l.".'i 
lti.37. 


National  !. .  «?'.  P.  ?ncoiT:a  In 
10  Months  At  Stoa.dy  Level 


(Tniiuno  \ 
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&30  Bay  St-,  Toronto 
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iI.Vrbour  9281 


S6  Spark*  St.,  Ottai 
2-5373 
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'fob  LETTER  S  WR  ItTEN  ONi 

i’ZllfiiSSCZ] 

A  pleasant  —  on  i  impressive  —  laniiing,  right  on  the 
desk  of  the  execu  ive  you  wish  to  reach,  is  assured  for 
your  letter  when  it's  written  on  SUPERTL'IE  LINEN 
RECORD.  And  the  difference  in  cost  between  Canada's 
finest  all-rag  pop  .t  and  the  cheapest  bond  is  insignif¬ 
icant  when  compi  red  with  the  total  cost  of  your  letter. 
Specify  SUPERFD  lE  LINEN  RECORD  for  correspond¬ 
ence,  records,  leg.  1  forms  and  all  important  documents. 

HOLLAND  PAPER 

COMPANY  LIMITED 
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ftcHir.g  and  \'.S.  funds . 

Stand.  Countries .  . . 


NEWS  OF  rNSURA 


DEBITS  BY  BANKS  j  Bankoi 
SHOWING  DECLINE  l  TC,  weekl,  statemei 

FROM  1936  HIGH 

_  911. 

October  Down  12.7  Per  Cent.  Compared  with  a  ye: 
But  UtUe  Change  For  Ten  *10.626  230,  Dominion  ar 

„  tk  P  * Dominion  and  provincials 
month  renoa  Dominion  povcrnment  de] 

-  up  $9,358,999. 

FIGURES  BY  PROVINCES 

1.  Reserves: 

Ottawa.  —  Owing  to  the  decline  . 

in  tho  amount  of  cheques  ca.shed  .^tcHir.g»nd"  -.s.  funds.  .  . ' 

against  Individual  accounts  to  $2,-  G?iii  stand.  Oountrie* .  , 

905.S02,514  in  October  from  $3..32S,* 

l’2.'>.661  a  year  ago,  the  cumulative  Suiwidiar.v  Cw..-. . 

(otal  for  the.  first  ion  months  of  Aiivanr^  to  govcn-.njer.ts,  rtc.  , 

•  •  ......  •  .aa..  *rivc?cmenta; 

showed  :i  slipht  decline  lo  la)  Pom.  andProv.  short  t 

fRP.b.10.52fi  from  *29.221.1.53.212  in  . 

the  same  period  of  193G,  Cialn.“  were  j  ^  Mcurttiea” . .  . 

recorded  during  the  ten  months  In  M  other securiti** . 

each  of  tlic  eronomic  .areas  except  Total  inveatme.nts . 

the  Prairie  Provinces.  The  inereaselv.  itar.ic  Prrmiaea  . .'!! 

in  the  Afarltlme  Provinces  was  morel'*-  other B»ets . 

th.an  IS  p.c.,  while  Qurhec  showed  I  TOT.VL  ASSETS . . 

a  gain  of  9  p.c  The  Ontario  total  ,hbiiiti»*! 

w.as  up  4  p.c.  and  Hrltish  Columbia  T.  \  apitai  p'aid  up . . 

3  p.c..,  while  the  Prairie  Pro\i!ices  f  r.e«tfund..  . 

recorded  a  decline  of  2S  p.c.  . 

The  October  lottil  sbowerl  a  de-  ibi  riominion  . . 

cllnc  of  12.:  pc  below  !he  same  !?; 

month  of  1036.  tho  MnrlUmo^  mono  ,d>  otbir . 

of  the  five  economic  areas  showing  vZTOsns  . 

a  gain  In  this  comparison.  H.anf.ax  =.  l.iBbititict  payable  abroad.  . 

and  Moncton  recorded  incre.ases  <>•  -Ail  othir  liabiiftiaa 

over  the  .same  month  of  last  year.  TOt.m.  LT.\itii.iTif]S 

the  aggregate  ''or  the  three  centres  U.ttic  of  r.^-t -cii'rvi.  ?u  rot(«3  a: 

of  tho  Marifinies  recording  a  gain  '‘-rr.-'u.-;  siJ  p 

of  1.3  pc.  The  cities  of  Montreal  “■  '  — 

and  Quebec  recorded  con.-'idcrahle 

declines,  while  Rb.erbrooke  was  the 

only  clearing  centre  in  the  province 

showUig  a  c.aln.  The  derline  In  the  I  w'i 

provlhcl.al  total  for  Quebec  was  IIQ 

nearly  S  p.c.  Four  of  tho  thirteen 

ce.ntres  In  Ontario  recorded  declines  I  rosp^cts  Fot 

in  thi.s  eoniparl.son.  the  decrease  in. 

Toronto  being  nearly  11  p.c.  Debits:  srom  The  !ntcrn<3lioit 

in  Ontario  amounted  to  $1.2^0.090.- 1 1 ■■  - . - 

000  agauist  S1.30iVii00.<A00  in  October;  ,  . 


F  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


!  development  into  sometliiug  peovid- ,  l\ri|y|  ■  |kT|v  f\|7I|AO|*rC 

I  Bank  of  Canada  Statement  XHLVrS' 

I  ■ ,  garded  as  fgvorablc.  Particularly!  Qkp  |M  I 

The  weekly  statement  of  the  Bank  of  Canada  shows  an  increase  of  VV  1  UDEII  j 

$1,187,(83  in  reserve  in  U.  S.  and  sterling  funds,  short  term  securities  n-hioh  u  .a,  ihrunn*;  tiip  mi  '  lO  O  1  IflMAO  A  1  lEI  I 

down  $3,208,094.  notes  in  circulation  off  $1,834,302  and  Dominion  govern-  LigsionMf*^rhin.^  m  m.IhL  AS  SAViNhS  h  AIN  I 

ment  deposit^  up  $3,102,215  while  chartered  bank  deposits  dropped  $4,084.-  rot'tHe^’benrmtlng  mlder^he reeSj  j 

Compared  with  a  year  ago  reserve  in  U.  S.  and  sterling  funds  is  up  certal^v*^a'°novcmenr  o^r*^roal*^iu!- i  Loans  Genarally  Lower 

$10,626,230,  Dominion  and  provincial  short  terms  “P  Portance.  That  iniport.ance  may  not  I  With  Current  Account  littie 

Dominion  and  provincials  off  $5,686,564,  note.s  in  circulation  up  $30,931,498,  .  j  i  /'k- _ -J  aa*.  bu 

-*■>  •»"  '‘"“‘•h  JK  o“f'  ,47  b“  ci»n*^j^onth 


m 


!  (levclopnicnt  into  Fouietliiug  provid-. 

i  Bank  of  Canada  Statement 

I  L-—^— garded  as  favorable.  Particularly  i 

The  weekly  statement  of  the  Bank  of  Canada  shows  an  increase  of  ' 

Sl.187,783  in  reserve  in  U.  S.  and  sterling  funds,  short  term  securities  tr^rthmh  tt  rnr  d': 

down  $3,208,094.  notes  in  circulation  off  $1,834,302  and  Dominion  govern-  LigsionMf*^rhin.^  m  m.IhL 
ment  deposit^  up  $3,102,216  while  chartered  bank  deposits  dropped  $4,084.-  countrie.s  be^efittlng  mider  the  tech-j 


'*!.  ?ubn*diar>  Cu;n . 

4.  AHvant  t*  to  ifovcn:njef.tP.  rtc.  .... 
t>.  Invc?cmonta; 

(a)  l>oni.  and  Prov.  short  term 
rocuriti«#  .....  . .  . 
b?  Othrr  I 'ora.  and  Prov. 

9ecuritie«  . 

tV)  Other  securities . 

Total  InveatmenAs . 

T.  Hank  Premises .  . 

H.  All  other  assets.  . . 


POTAL  ASSETS. 


M.4RII1TIES: 

1.  i’apital  paid  up. 


lVpo.4itii: 

tR'«  r>ominiop.  . . 

tb  ProvInHa!..  . . 

yO)  rharU*rL*d  bAnks . 

•d>  Otbif . 

TOT^L  DEPOSITS 
llftbilities,  payable  abroad.  . 


70T.\L  LTAIULITIES.  . 
R.'^tio  fit  r.r't  “psorv'v  ?u  rotej  and  < 


Vov.  I7th 

Vov.  34tb  Cli6n«  In  4*«>V:  Cl.*nf » in  yt  ar 

$ 

$ 

$ 

* 

180.0.3S.441 

179.868,216 

— 

r2.32o 

0  750,493 

2.0i‘0,44.5 

2.RM0.023 

4. 

fiHP.5r8 

.-  711.2.58 

2..,E24.8.9I 

26.012.764 

.1. 

1,197,708 

■f  10.520,230 

619 

612 

f  512 

207,5. 1I,'280 

■209, .186, .515 

1,036.23.5 

*-  11,988.49,3 

76,763 

tSl.POJ 

i. 

fO.llt 

12':,8?7 

--  1,000,000 

1.59, 

'  u.  103,497 

. 

5.2PS.09* 

r  31.001.013 

97,3 : 1. 6.-'. 

■'.,■06.768 

836,101 

—  3«5S6a064 

J2.l86.tW4 

1'2,19.1.SOO 

- 

1,295 

-f-  12,184,800 

•209.22.'*.8;v; 

■ri’i1..95,5.0.'0 

_ 

C.S:4.2*T 

4  87.649,250 

96.-.2ir. 

91l'.7l5< 

64.602 

4-  556.066 

t.sO'MS'e 

3,77f>.<2^ 

- 

1,020.781 

!>42,746 

422,521,762 

119.772.622 

- 

2.749,100 

J-  4.9.122,156 

lO.lOO.OC'i' 

IC.  100.000 

.48,7)0 

6’76.624 

16'9.V2P.929 

— 

i.8S4.30'2 

r  50.981,499 

2o,8r.!.tHvt 

28,963.010 

r 

8.102.21b 

r  10.706.882 

"'»J 

2 17,750.3 13 

4.094, oil 

-  9.808.999 

i.-ir-c.::-' 

1,315.975 

- 

156.779 

i-  49,787 

■249.1 79. 4CS 

24«,059,934 

- 

1,119.474 

4-  20,115.17.5 

2  ::i,78o 

2.976.345 

204,616 

—  8.495.141 

k  P^iJ  .'o.Iiy  pi  r  r*  rl  tJu*  prtcetii::?  yt: 


.ui>,7:7.ssi:  2.74n.i6o  48.122. if’^c  , 

I  nas  pt?  eent  compared  with  *'i0.7j  per  j 


The  Situation  In 

international  Currency 

Prospects  For  Increasing  Monetary  Stability 

Tbe  !ntcrn<ilioiial  Banking  Number  of  Tbe  StatUt  (London) 


lt.s  lonRcr-tem  siignificancu  cannot  INVESTMENTS  SHOW  DROP 

wBck  Ci.BBe»iny(ar  I  be  overlooked.  It  is  evident,  too,  that  |  _ 

i-.TBS  I  I0.r26.230  derived  from  tho  rise  In  wholesale  ® 

L._  prices  arc  being  utilized  to  comsoll-  notable  changes  com- 

P.^S',  ^  date  monetary  Sfabillt)  and  to  effect  Pnred  w  Ith  tho  preceding  month  and 

“  .  iSo’oM  aPPro.ach  to  the  group  of  eur-  Z 

...  -  ..00C.000  tripartite 

.  _  m,  ni^  agrecnieut.  The  evolution  of  this  k  a  a  a 

s.Oii*  :  31.001.013  illustrated  in  the  case  of  ^t  the  end  of  October  demand  de- 

fi.ioi  —  3,5S6,o64  the  Argentine,  whose  monetary  posl-  were  $34,000,000  lower  than 

tlon  has  been  so  strengthened  dur-  **‘o  preceding  month  but 

4.2't  4  8:.649,2r.P  tiig  the  past  year  that  she  has  even  ^,'i  increase  of  about 

n'^Si  been  able  to  rcp.itriate  substantial  i  over  the  preceding  roar. 

®'Zi'  042.  46  rc.serves  i  Savings  deposits  on  the  other  h.and 

4,100  J-  4.4.122,156  »  n.  «  wcro  up  $9,000,000  ovcr  September 

and  over  $73,000,000  ahead  of  Octo- 
One  of  the  most  fundamental  de-  per  1936. 

-  670.824  PArlurcs  from  normal  concepts  of  jn  (jjp  loan  department,  calls  In 

4,802  r  S0.981.43S  monetary  sjtabtlity  during  the  past  Canada  were  off  .$18,000,000  In  the 

I.21&  r  10.706.885  bas  occurrctl  ID  the  policjcs  of  month  and  $26,000,000  compared  i 

,  thrco  totalltariiiu  countries—  preceding  year.  This  de- 1 

!!779  \  '  431787  Italy  and  Japan.  In  each  oHq©  no  doubt  reflects  the  drying 

-! —  —  case  there  has  been  a  fair  appear-  „p  pj  nctivlty  In  the  security  mar- 

1.4.4  4- -  ,1  J.  ••  ance  of  stability  In  the  o.xchangc  jionie  and  abro.ad.  Current 

1,615  —  fi.495.14!  fafcti  Of  the  three  countries  con-  Ca.nada  were  practically  i 

TTs'l^.c  It  ba*!- however  been  ba.scd  unoh.angod  from  that  of  September! 

pared  wfih  .50. 7j'i'er  ^ttflclul  coulpoI  and  regulation  .jjjjj  fl.ppp  about  $62,000,000  greater; 

of  the  exchange  and  capit.i  markets  Qptpber  31.  1936.  i 

-  and  no  on  n.atural  equilibr  urn  of  Government  and  other  securities 

the  exclKiugc  and  donustic  values  of  October  31st  this  year  .are  nhowm 
.  hose  currencies  m  each  ot  the  ji, 410,686, 019,  n  decline  of  $.35.- 

!  '’’•'■7  000,000  from  the  month  immediate- ) 

I  nomic  difficulties  has  been  beccm-  I 


Conservative— 

Yes  ...  and  with  good  reason 


Sixty-six  years  of  conservative  practice  in  the 
investment  of  hundreds  of  millions  of  dollars 
of  policyholders*  funds  has  gained  for  the 
Confederation  Life  Association  the  reputation 
of  being  one  of  the  strongest  Life  Insurance 
Companies  in  the  world. 

This  financial  strength  is  one  of  the  reasons 
why  the  Confederation  Life  Association  has 
become  a  world-wide  institution  and  why  so 
great  a  proportion  of  the  insurable  popula¬ 
tion  of  Canada,  as  well  as  thousands  of  people 
all  over  the  world,  are  insured  in 
“Confederation”, 


Confederation  Life 

Association 


Head  Office 


Toronto 


Government  and  other  securities  | 
on  October  31pt  this  year  .arc  nhown  } 
at  ?1, 410,686, 019,  n  decline  of  $.35.- j 
000,000  from  the  month  immediate-  j 


HRE  INSURANCE- 


,  preceding  but  is  still  well  above 
,  ing  greater,  .'ind  gold  has  been  lost  $1,363,073,361  reported' 

i  The  real  s.gniilcauce  ot  115  of  ,  Canad.i  notes 

,  lias  betn  nor  Itti  reileciiou  o?  #cArw^/\Art  ^  ,.i  ' 


,  il  lias  betn  nor  Uti  reilectiou  o?  .  .  #cArw^/\Art  ^  .1  ' 

•Tr,  $1  1  »  ...  .^4.*  dropp^’d  55.(>CH>,000  on  the  niontli 

an  uuUivorab  0  biilauoc  oi  iutorua-l  _  #4  taa  nAn  ^  *  u 

Itionul  payments,  but  the  inritcatlor.  1  ""‘I  $4,500,000  above  October 

Ithat  !be  throe  coiinfrle.s  in  question |  .Iropppcrl  abou!: 

-jhavo  in  tholr  monetary  and  more  September  193, 

.  . .  blit  oxroedod  those  of  a  year  a;ro 


I  BRAKCHL** 
ACROSS  CANADA 
Turortu 
Hsmiltofi 
OttUHA 
Montreaf 
Queber  Ci*y 


Inc  of  cunsiGori'rilo  proportic'n'J.  inc 
tot.i!  debits  in  the  TTairic  Trovincc.s 
amounied  to  ^t'l'I.'i'iO/'OO  ag.atnst 
$725,000,000  in  October  last  year. 
Bank  debits  -showed  declines  in  the 
three  clearing  centres  vif  Briti.^h 
rolumbia.  the  aggregate  for  the  pro¬ 
vince  (leclinin.g  nea.rly  4  p.c. 

DEBIT.S  TO  INOIVIDUAL  ACCOUNT.S 
- OCTOntR - 


A  liftip  more  than  twf>lve  month.-^ ,  fight  for  the.  gold  bloc  was  contia- :  general  economic  policies  been  drift- 1  «o,.  ..n,- nn,. 

IS  tlupserl  .since  tbe  break-up  of'  uecL  Henec  the  danger  that  Ihel  lug  away  from  the  economic  comity  i 
o  gold  bloc  an<l  the  opening  of' break-up  of  the  gold  bloc  might  lead  '  of  nations.  It  is  lu  the  co-opera-j  com., 

iat  every  Informed  ob.vtrvfr  of  tho  ■  to  a  now  race  m  devaluation  In  o'  iion  and  equilibrium  of  that  comityj  yj  , 

uatiou  must  have  regarded  as  a  frantic  attempt  to  recover  the  ap-  ;ibat  the  niodern  worM  has  hitherto  ■  f.jn  J — ' 


Tho  comparative  sinnmary 


dr, -fee  in  \\'l.,nlnrg  b.'-  " J  (Ui,.,,  u;vu  ue.-.  :  t,.,  u-.-.,  ,a..v-  ,a  uv.cluaie.a  ..  . . i  ^  ,  Oct.  10.  37  Srpi.lf37  Oct. 31. 46 

■  ,  ' ;  stuatiou  must  have  regardea  as  a  frantic  attempt  to  recover  the  ap-  ;ihat  the  tnodern  worM  has  hitherto  ■  f.jn  J — 

onsicer.' .iiO  prone,  ^on"-.  .new  chapter  In  the  history  of  the  parent  advanta.ges  ot  undervalueo!  found  the  essence  of  its  niouctaryi  $I33. 750000  $133,750,000  $'  33, 750. 00 


worl  I's  monetary  eysLenir.  This  e.xobanges  'I'hat  thi.5  was  avoided !  stability.  In  the  totalitarian  coun-  ^‘’,‘'2^or3'"t*""To8 '75  «I3  ii  7  77Ib;'1 
event  rcprcsenttxl  the  final  liquida- j  L-.  wboliy  due  to  the  initiative  of  the }  tries,  however,  the  developineuts  5.  , 

tiou  of  what  remained  of  the  pre- !  American  and  British  aulhoriiks  in' which  have  bevn  taking  place  and  (.77,125.141'  713.627.544  664,28i,6b4  j 

war  monetary  system,  of  pre-war  forming  what  has  come  to  be  known  |  which  aro  steadily  acquiring  mo-  -n-  in,.  ininimB’ 

gold  panties  and  of  the  mechanism  a.<  tlir  Tripartite  Agreement.  By  cn- 1  mentura  are  fundamoutally  opposed  ,j,  Cnn  -  -  ’  ’  * 

ot  gold  shipments  and  adjustmeut.-  surltig  that  the  relation  between  the  I  to  this  ide.il  of  stability  bused  on  426.2io.o8o  425. 1  53.422  408.490. 39 


ot  gold  shipments  and  adjustmeuts 
in  price  levels  and  costs  to  an  iu- 


Fterling  .and  between '  co-operaflon. 


tcrnatlonal  standard,  which  stooij  these  eurroncits  and  goid  would  re-j  uomlc  isolation  h.us  become  their 


Mrifitime  Pr« 

tA'inces— 

.  .  . 

29,932.656 

29. 191.016 

Mor.clon. 

10.025.951 

s  5^2. VS4 

Saint  John  . 

|6.,i0S.V90 

18,107.639 

Tot.il  . 

‘•6.567,4'M 

•i5.S7I.030  i 

Quebec— 

\1ontreai  .  • 

873.n56.i59 

920.656,683  : 

Quebec  .  .  . 

103,499,737 

Sherbrooke  • 

7  1  59,30  ) 

t  t.4h3 

Total  .  .  . 

V4a.926.236 

1.030.669.885  | 

Ontario — 

Brantford  .  . 

I  l."■17,024 

a  4^*5  025 

Chatham  .  . 

9,730.7  15 

8.1  ^0. 1  00  ' 

Ft  U'tlliam  . 

•'.0  36.  t  7  !) 

n.riOO.'W: 

V-l.Arr.illon  .  • 

69.:>f  8.'’? 

It, 717. 49,3 

Kmsaton  . 

^  #5  7  s 

4-  0.71f) 

Kitchener 

1:. 258.330 

1  1.390.508 

Li-jnciou  •  .  4 

31.515.122 

1').6 10.906 

Ottawa  .  . 

nn,?:9,J27 

132.702.4  13 

Peterborough . 

6.1  36.22  3 

5.720,823 

Sornio  .  .  . 

6  67, .,596 

0.962.402  i 

SudbuT*/. 

8.212.35  1 

6  735,899 

Toronto. 

9  1  1.226,794 

1.022,824.810  | 

Vl':r.d-or.  .  . 

•1.3.30i.4’)4 

3!. 574. 606  ; 

Tctfll  .  .  . 

!  237.192,739 

1  341.535,860 

Prainu  Piovince* — 

Brandon. 

(.49  1  ,1  h7 

:  a7!.hift  t 

Calearv. 

06,147.1  10 

65.802.164  1 

Ldmonlon 

j  -J,  FW  r 

36,S 

lethbriG^je 

0  :7^'.3‘‘  % 

4.609,306 

Medicine 

“v  r,?.*)  t  Vi 

2.877.107  . 

NJoose  Jijw 

a. 885  .'' 2  ■ 

10.279.5  23  . 

F’rince  Mbcrt 

1 

2.667.99<- 

'7 

^ft.t3■>h,25  1 

hask.itonn 

lV04f..S72 

1  5.4f.T.707 

^hnr.ipci;  ,  . 

i  15.269.799 

324,780.937 

Total 

493.000.S5l 

714  97!. 243  i 

British  Columbia  — 

V  f  w  U’  r  s  t  • 

minster 

0.576.90- 

Vnncoiive*^ . 

13  5.632.5  1  0 

:  41 

Victoria. 

26.305.738 

'  27.018.901  i 

Total 

IFH.MS.ljO 

171,17  1, '■O','  1 

.A.NADX  .  . 

J  ’yOVW'.*-;.?  U 

3. 325. 225, OM  , 

for  what  had  come  to  be  known,  a.s 
the  gold  standard  Tho  disappear 
auce  of  the.se  remnant.s  of  a  former 
age  was  an  event  sufficiently  mi 
portant  to  set  In  motioii  powi-nu' 
cross-currents.  At  this  compara¬ 
tively  short  dl.sfanee  from  the  event 


To  bell*  with,  eco-  B.mk  of  C-n 
h.us  become  their  _  49.41 3.04! 

T  .c  «.  *i.^B  ncr>''>*i*s  VV  t! 


!ae  Lnn.-* 

425. 1*13.42! 
note-i— - 

5).7I6.46S 
Prink  of  riin.- 
17^  3ftl.f-00 


:.ia  I*  by  nnonctHry  devp]-!  consrious  Tn  4I  country  that  l79  3fti.f>oo  l32.Q7f*.7i 

ttpiiit  itie  *^0  iho  f'ontlntuit,  Ih^i'totwoi  1^$  ocoiioruic.illy  isilatod  tho  idou  of  Gf^vt.  oih'^r  — > 

(  O  iTitr-e.-  provided  tho  necessary !  currency  and  e.veh.ingc  .stability  I.4|o.h8,..oi9  1,445.630,55  1  i  163.073.66 

.'•liiiitl  o'  tf'ibtiity  m  h  ^Oij  of  chuuK"  ciinnof.  hiivo  tli*?  iiiociniu^  '.sli.ili  it  1^.4  tos^47  00 

mg  ,edd  ,tud  exchange  parifie.s.  This;  carries  In  a  country  working  in  an  CbII  lAfYn*.  C.m. — 

a.'i  ee  n‘ lit  supplied  the  anchorage  j  iuterriafional  economic  sy.strm,  buy-  ^  5).20P.05fl  ot.ose.zoo  60.259.oo 

to  which  .such  countries  as  Holland,!  in=r  and  selling  abroad,  conducting  '*’'76?,"; , 41  7nT«tnBB 


By  odoptlaq  tbo  Northwest^m  Mutuoi  plan  of  flio  Insumneo. 
burlneis  men  convert  an  "expense"  Into  on  "Investinent" 
payiaq  substantial  annual  dividends,  last  yenr  this  .nutual 
company  distributed  $1,143,727  lo  policyholders  in  dividends. 


I9ORTNWESTERN  MUTUAL 
.  FIRE  ASSOCIATION 

P<^^icU\  -  ,  A*^\etx  '''6.600.00O. 


A  ItftUTtiAL  C©fWii>Al%l^ 


Solid  08  the. 
Continent 


AMERICAN 


.-  . . . .  .  '  . .  . . . . •  ...  '  ,6',./JI.9N4  770  694.141 

It  is  .still  too  early  to  discern  mI'.Ii  it/<  rl.iiid  and  Belgium  and  all  capita!  tran.-^actions  with  otlu'r  coun- ,  Current  lo^ns  out.»iii'  Crn.  - 


divergont  pulls  exerted.  But  th'dr  immediately  attach  their  currencies,  'growing  ec.inoniie 


Partly  a.s  a  result  of  their 


ed  to  allow  of  both  reasoned  com-  ^hc  tripartite  agreement  has  had 
incnt  >'11  the  existing  sifuation  and  tq  witlisfaud  considerable  pressure 
con*iitioDed  anticipation  of  llkeli’  de-  the  first  pi.a^'c  there  have'  beer 
velopmeuts.  two  rnalor  downward  adimsiments  In 


difficulties  thdl"'''''’  li'Hii'tiet 

V  '(f  ¥  ^  j  ':>rco  countries  roncernod  are  stead-1  5..9o.j03.509 

The  tripartite  agreement  has  had  ' exhausting  their  re.snurees  of;  3.299,997.076  3.339.616,184  3.202.339.006 
o  witlistaud  considerable  pressure.  1  fori  !gn  exchange.^  and  foreign  .  - - - - - 


.93  3.164  109,547,000 

.966,290  66.259,009  I 

e  an.  —  ] 

770  684.1  41  707,930,681  1 

li-  Can.- — 

426,943  150,339,90! 

917,993  3.190,303.509 


HEAD  OFFICE  H  H  HW  MB 

Toronfo.  Canada  iBB 

ALL  S>llOFIT$  F0lt  FOLICVHOLDER^ 


gold,  for,  !gn  exchange.^  and  foreign] 


inve.stments.  The  link  of  gold  or  the  primary  producing  eomnanlea 
(  xchangc  reserve  which  still  ties  can  meet  their  obligations  and  play 


Staff  Aonointments 


being  weak.-inn.  Already  their  ex- 1  .-y.stcin. 


51,717.496  voiopmeats.  two  major  downward  adju.simeats  In  'xenangc  reserve  w-mm  siiii  iic.-  cm  meeT  lueir  oniigat’ons  ana  piay 

6  4'  0.7!6,  Of  tho  even'  ‘.Uo’.f— tbe  disappear-  (hr  exchance  value  c>!  the  franc  fol- '  ^-t’  international  sy.stem  is  their  normal  part  in  an  Intern-atloua!  j  {’A.NAD'.W  BAN  K  OF  rO.'JME.Rri' 

^7■6lo■90^'  bloc— it  was  luime-  lowing  the  3936  ilevuluatlon.  The  i  weak.-mn.  Already  their  ex- j  .ty.stcm. 

32  702  -vis  *  boFvPi'b!©  to  tnkf'  ii  rf'firfon u bl y  it^rpcrncnt  proof  thoFu  cbiiiiffr*  iiiiirkcts  nru  wbollj  coii,trc'l-[ 

5;72fl;923  ‘  optimistic  v-lcw.  It  mav  have  becu!  shocks  for  the  good  reason  that  they  ^  i^d,  and  with  this  control  there  is.  j  4_0  4k  iv  Ai.nttiiTA 

1' -3^990  *  welco'Jie.  from  thcjrti,!  not  matorlallv  interfere  with  the .  t>f  cour.^e.  appearing  an  tncrcasin.g  j  m!n«s  produreir  ^rV.tn  tens  of 

,,  ^,^g,p  I  point  of  view  of  monetary  sUbillly.  ‘  underlying  adjustment  i>(  purchas-  '“tervention  of  the  Rtam  m  indu.^-jroa'.iniuleunn'iiii.liSten.sofi.itn- 
3 !;5  74;606  ;  tho  de,,truc.tion  of  what  remained  of :  ing  power  parities  which  tb.e  tri-  eonim.TCial  and  fin.incial  ac-j  rnlno-_is.^  4  sre^tomi  of  Mib-hUnmineu.s 


C  O  41,  147  ,4I,H12IIT.4 

IJdniont-  n.  —  In  f^optrniU-r,  .Mbrr- 


trial,  commercial  and  fin.incial  ac- j  rnino’is.  4  972  ton.i  of  .'ub-hitnmineu 


the  monetary  system  with  which  the  partite  agreement  was  in  fact  in-'  tivirles 


wore  stribiiity  nas  bO'2omn  s>Tioa>Tii*  tended  to  nia^nlain.  On  each  occa- 
ous.  But  it  wa.=i  evident  that  ever  slon  the  Frencii  franc  had,  for  tbe 
since  tho  deval'uation  of  sterling  and  reasons  already  mentioned,  deprc-ci-' 


e  of  the  results  of  this,  ^ j'":"**'’.  Durinp 

.  ..  ,  ,  L  V  .  pten-.tie>-  192',.  .Xlhort-  .4  ••■utioit  con- 

ri2:id  control  r.4'is  boon  i  pf  tons  of  hitoniinons. 


A.  H.  .Marcon.  formerly  manager  I 
of  the  C'ltKidian  Bank  of  Com- 1 
niercc  at  Moo.^nniin.  Sask.,  has  been  ; 
a ppointcii  manager  at  Dauphin,  Man. ; 

The  branches  of  file  bank  atOra-j 
num,  Alta.,  and  Reiilon,  .Man.,  were  ■ 
closed  as  at  .‘joih  .'iovember.  i 


artificial  and  rigid  control  ha.s  been  | 
the  complete  disassocialion  o6  the  .■,2..3''7..  tons 
external  and  internal  values  of  thej  299..5.t9  t  ms 
currencies  concerned  W  hether  or .  i- 


tu  ho  n  'actor  ,'f  stability  in  the  ,%-hich  it  had  been  more  or  less  peg- 
ri!279!5  23.  currf'ncv  position.  No  hope  gej  in  i^e  exchange  market.  7<nd  it.5 

2.667.94,.  eoliid  be  cniert.an'  d  of  the  three  im- 1  subsequent  depreciation  in  that  mar- 


which  it  had  been  more  or  less  peg-  development  tepresent.s  I 

ged  in  the  exchange  market.  7<nd  it.5 T^enie  evolution  towards  a  new  sys-J 
Rubseoiient  d*  nreciarlon  in  th.if  mar-  '  'eni  or  h-  the  result  of  mere  day-to- i 


Rates  of  Exchange 


fl. 616.25 1  portant  rurreaeios  in  question,  the  ■  vvas  merelv  an  adjustment  to  thi  !  ^l-iv  '-mproviratlnn  evolved  to  meet.  Appiovim-jt-  erchan-r  quotai 
l  786‘957'  the  Dutch  guilder,  and  internal  lYenrl,  situation.  For  thisi!b«  steadily  growing  finanrlal  '»ffl- ;  Ts 

_l__,ihe  .^wiss  franc,  providing  a  nucleus  reason  neither  the  principles  of  the.  culth-s  of  the.se  countries,  it  is  ovi-!,,.^.  the  Bank  of  .Montreal  follow: 
4  97!. 243]  o'  st.ibllity  arouud  which  the  other  tripartite  agreement  nor  the  techni- '  hint  that  the  contribution  of  thlsj  .svwYork  Mm 

;  currencies  of  the  world  would  at  ca)  arran.gements  whereby  it  works  movement  to  what  the  modern  world  |  Sterling--  Close  (T 


some  futur,*  date  re-group  them¬ 
selves.  This  leniuant  of  groasl.v 
overvalued  currencies  had  in  fact 


,2. .357..  tons  <'f  Siil'-biluniinou.s  and  |  THU  H.VXK  OF  XOYA  S('OTf.\  , 
193. .559  t’.ns  of  lignite.  .  j  Macdonald  has  been  appointed.: 

■  '  ■  —  ■■  '■■■  . — - - ;  manager  of  the  Bank  of  .Nova  Scotka 

Rnti*^  nf  Fx’chanffe  '  'I'i^cheuer.  Ont.,  .succeeding  A.  J. 
iXCLltSO  U/  Cundick.  who  is  retiring  on  pension. 

" "  ■  •  '  '  F.  ,1.  Lutz  has  been  made  manager 

Appvovinvjt-  erchariijr  quotations  for  at  NcvOlUStle.  N.IJ.,  .‘■llCCCPding  A. 
rsnsaclioiiR  betwe-n  biinks  at  the  close  f’orsv'the,  who  is  retiring  OU  POU- 
■f  business  December  1st  as  furnished  .  ’ 

ly  the  Bank  of  Montreal  follow:  bion. 

NrwYork  W.  D.  Stewart  ha.s  been  appointed 

;terlm7*'  Cto-c  rioyr  man.T.ETCT  at  Lacliuto.  Quo. 

Den.nnd  .  .  j  J  Paxton  has  been  appointed  luan- 

lustraiiH.  -  .  .  3.9015  3.9900  1  agcT  at  Glaslyu,  Sask.  ! 


overvaiueu  currencies  nan  in  laci  p^rmoh  cxchance  position.  The  other' on  tne  wucie,  nowevr-r.  m 

become  a  centre  of  disaffection  and  test  through  which  the  irinartit.*  ■  the  world  ou^.sidc  totalitarian  States 

instability.  The  currencies  were  ..jjjj.ef.ment  had  to  go  was  the*  gold  1 ’he  prospects  for  Increasing  mone- 

constantly  liable  ‘so  attacks,  they  eJi-  ^tarc  of  the  sprlng^und  early  sum-  ^Lv  .ctability  are  rea-sonably  good 


try  .stability 


enuraged  wholesale  movements  of :  nicr  of  this 


rSI 

Are  your  ajfairs 
in  order? 

It’s  hare!  to 
know  exactly  where  you 
arc  and  how  you  .stand 


unies.s  you  have  a  planned 
Life  Insurance  programme 


whereby  loved  one  are 
cared  for,  educational 
needs  anticipated,  home 
made  safe  for  the  future, 
,3nd  old  age  secured, 


So  plan  your  Life  In¬ 
surance  programme  now 
througli 


way  both  directly  and  Indirectly  in-  try.  The  ability  to  withstand  this! ‘oi-ces  making  for  wider  stability  j 
troduced  into  the  international  eur- ,  influence,  to  which  might  be  added  1  ^  a  '  e  greatly  strength- :  u„off„ 

reucy  situation  a  highly  un.-tuble  the  big  capital  movemont.s  as  be- !  t'ned  by  the  recovery  of  world  Poland  .  .  . 

eiemeut.  The  removal  of  that  fac-  tween  one  centre  and  another  set  in  nrlces.  which  even  after  recent  set-  •  '  ‘ 

tor  in  the  situation  -zas  on,-  of  th.vsc  ,  ,noDon  hj  the  aLormar  behavior  of,  '-ark  hav,-  reached  a  level  at  which  ’. 


eiemeut.  fhe  removal  of  that  fac-  tween  onq  centre  and  another  set  in 
tor  in  fhe  situation  'zas  on,  of  thevs,-  motion  hy  the  abnormal  behavior  of, 
essential  acts  of  destructiou  which  the  stock  markets  during  the  eur-, 

•■ire  ho  often  necer.sary  as  i  prelude  i  ,.f.n,f  year,  has  been  due  largely  to  I 
to  recotistruciioc.  ela.iticity  of  the  ."-horl-term  1 1 

-T-  e-  '  money  markets  In  the  United  States  i  ““ 

The  ;-‘<|ueuc;;  to  th'-se  '  \eQis  of  I  and  Great  Britain.  In  each  case  thei^  hw 
Scptcmiit-r.  1.936,  liaf,.  imwever,  ]  inainteiiaricx-'  of  the  slabilit.v  provid- 1 
shown  mosf  iustnictivciy  that  iliia  i  cj  for  by  the  tripartite  agreement  i  I'odc 


Dank  Clearinas 


Bank  flf-a’injcn  in  Canada  for  iHa  wrek  i^ndrd 


New  York 

Montreui 

Stertin:?*  - 

CtOaC 

rloye 

Den.nnd  .  . 

4.986'. 

Cobles  .  .  .  . 

4.981;, 

4.98*4 

Australm. 

3.9915 

3.9800 

New  Zeuland. 

4.0236 

4.0223 

France  ,  .  .  . 

.03991.4 

.0)39 

BiflRium  ,  ,  .  . 

.  1 699  54 

Italy . 

.0526'  . 

.052b 

Switzerland*  .  . 

.2310 

.2509 

Holland  .  .  •  • 

.5553 

.3551 

Spain . 

GernTatiy  .  .  •  • 

.403  i 

.4030 

Sweden  .  •  •  • 

.2372 

.2571 

Norway  .... 

.2507 

.2500 

Denmark  .  .  • 

.2227 

.2226 

Czechoslovakia 

.0351  1, 

.035  1-1; 

Brazil,  unoilicia] 

.0565 

.0564 

Poland  .... 

.I898',;- 

.1898 

Austria  .... 

.1893 

.1892 

Hons  * 

.3  131  V, 

.3130 

Yrn . 

.291  1 

.2910 

U..S.  doUnr*  . 

1-52%  1) 

Can.  dollars 

I-32M,  P. 

niAUniRKD 

for/imBiE 

fin  fMktrine  Inprance  0mpan^ 

t, ability  Cu„raniec,1  by  (ti,!  Pli'^enl.t 
In.^errtncr  CoTup.my  0}  Iljrlfof! 

Total  Security,  $42  237,835.12 
CANADIAN  DEPAinMBM. 
MONTREAL 

A.  H.  VALLANCE  S.  M.  Ef  .l.IOTT 

Joint- Mauniicr  Joint  M.. no ^-rr 

GKO.  LYI»L\N  Si  SON  I.td 

General  Airente 

McClLL  BLDG..  4.9S  McGill  St., 
MONTREAL 

ESSEX  &  SUFFOLK 

EqnitnMe  InvnrHnee  Society, 
I.lmifed  of  Fngliind 

F-.STAPLI.S|irD  .A  n  180  2 

FIRE  INSrilANCK 

I  r.very  pohev  h.ickcd  by 
r^.soyrecs 

CANADIAN  OKFfCE.  MONTUEAL 
C.  E.  SANDERS,  Mana^^r 

GEO.  LY.’M.W  SON  Ltd 

General  Agents 

McCILL  BI.DG.,  4S3  .'VI, Gill  5t.. 
MONTRE.\L 

P'Done;  MArquette  524t-42 


THF;  KOVAL  BANK  OF  CAWDA  C.  E.  .SANUERS.  Manag-r 

I  F.  E.  TiOSautcur,  formerly, manager  r'V'f\  i  VMAXi  c  r  ♦  i 

i  of  tho  Ro.val  Bank  of  raiiadaM  j  I- » -ll.A'N  'X  l.KJ 

-brancli  at  St.  Ilyrn'inthc.  Quo.,  lum  mcGILL  BroG*.  4.9r.M,Giii  St, 
been  appointed  manager  ai  .Mount  I  MONTRE.vl 

j  Royal  and  St.  Lawrence  branch,  I  P'none:  MArquette  524t-42 

Montreal.  j 

R.  A.  Roberts,  has  been  appointed  1 

manager  at  Esiherhazy,  Sask.  I  department,  Toronto,  has  bceu  ap- 
I  W.  C.  Baton,  formerly  accountant ,  pointed  accountant  at  F'ort  Erie 
j  at  Fort  Bale  North,  Ont.,  ha.s  been  i  North,  Ont. 

;  made  accountant  at  Bloor  and  Dover-  •  The  death  is  announced  of  %V.  F. 
court  branch,  Toronto.  Thomson  on  November  Ifttli,  man- 

11.  T.  Davoud  of  the  supervisor’s  ager  at  Bancs,  Cuba,  braucli. 


however.;  inainteuaric.^'  of  the  stability  provid- j 


lack  i.'i  umh'rlyiag  inom-'ar;-  s'.ibili- 
in  the  bloc  countric--  -w.ir  not 

entirely  a  monetary  problem  If  it 
had  been,  flu;-  .sequel  to  the  oinmon 
rent*  dies  applied  in  each  of  thethrer- 
(ouuirios  wo'ild,  hroadly  s  peal- in  it. 
have  been  tlip  same.  It  is  true  that 
in  Holk'ind  ami  Switzerland  ih*'  re¬ 
suits  of  the  exioriment  have  iiti.-- 
fied  all  rc;itoiiable  cxport.'itioTjs; 
.'  tabiilty  h:is  reuirned,  confidence  has 


s'.ibili-,  has  been  made  possible  only  by  con-. 


not  .  -iidcTable  increase.s  in  the  gold  hold-,  •>  To-o-,t, 
If  it'  ing.  In  the  ITnIfcd  States  it  called  j 
inon  ;  for  tlie  creiitlon  of  the  Inactive  G,jld  (  otta^’a 
hrer-  Ftiri'l  and  in  this  cfiuntry  for  the  In-j  5  iian  lit 
iniT.  erea.se  of  A13u0  million  in  the  t'oi  -i  j, 
that'  rovs'in.u  powers  of  the  Exchange  !>  Haiifhi 
re-  Equalisation  Account.  Both  dcvel-i  ],; 

!i*i:'-  opmeiits  were  lUioic  po.sr.iblc.  by  tiH'j  iJ  Uf;:.;,',' 
Otis;  ‘  exl.'tcnct;  in  the  two  coiintritvs  eon  >  *■*  Eh'''-'.' 
••  h;i6  rerned  of  a  short-term  capital  inai  - 1  i',’ 


iilc  1987  1989 

to.  $  $ 

'  Moi  .  ,  106,671.039  1'21,901.77C 

■'  To-o-,to . n5.''3".842  148,517.794 

a  Wbir.irrg  .  50.9«'2.459  4.".9V6.257 


SUI\I  LIFIL 


j  bi'Cn  recreat'-d  and  with  it  the  va.st  ‘  kei  which  could  provide  the  nects- ;  'x 
1  ma-sses  of  doniettic  capital  vhich  sary  expansion  in  government  dchtj  li; 

h;id  bo,>ij  exported  lo  foreign  mar-  uhtir^witb  t.>  aecommodaie  th"l  iii 

ket.s  have  rc.ippearcd  in  their  own  i  largely  Increased  nielallic  reserves  ,  ;;|j 
(oiintrie.s  .ind  hr.ve  helped  to  rehtiild  i  On  tlii.s  score  there  appear.s  to  be  rij 

••c.iuointc  pro.sperity  and  the  stabill-j  little  ea'ise  for  fear  a.s  to  the  future!  5]* 

.  tv  of  th,'  public  finances.  In  I’ranee,  leTfonnaiico  of  tho  tripartite  agieo-  .M^ij 
:  iiowever,  devaluation  Iras  failed  to.  ment.  '  viT 

■  provide  the  key  to  mouetary  sta- ,  Jn  every  'way  the  technical  uui- i 
i  biiity,  Thertj  have  been  three  sue-,  chinory  of  thit  agrcenicut  is  working  i 
,  ee.s.-,ive  major  slidf'S  In  the  value  of!  v.cl!  The  fart  is  sometlmcii  denied  ‘ 

•the  franc  and  ('ven  t<iday,  after  a  i  in  niiirket  circlK.3,  and  there  have  oh- i 
I  flppreciation  approaching  50  per.vlously  b' ••n  moments  wlicn  tho  to-lf,,ri,. 
!  cent,  of  fhe  old  I’olncari';  parity,  nij ;  oper.itlori  between  the  various  Coii- i  N". 
j  eoniident  rlaim  can  be  made  that  fhe  '  troi-  has  benu  faulty  and  when  .’ 

;  l''-',nch  euriency  has  ai  long  last  :  <)th'‘rw!se  !uexplioubl,j  mov,  nirnts  in 
i  fo'iiid  l  iability  Tbe  .'■aine,  utifor- I  rati  s  b.iic  occurred.  But  tbe  bc.tl  } 

tuu.tK-ly.  .might  even  b,.  said  of  Bel-,  proof  of  the  efficiency  of  the  teehni-  '  ,■ 

]  glum,  which  devalued  earlier  than  cal  machinery  lias  been  the  excep- 
ihe  final  merabers  of  the  gold  bloc,  ttonal  st.ibility  of  the  £-dollar  rate  ; 
and  whose  curreney.  though  still !  which  in  reality  provides  the  whole'  i, 

.  linked  to  gold,  is  uudoubtcdly  pass- i  basis  on  which  the  tripartite  agtrc'-- '  j'i 
i,ng  through  a  sf.vrrc  period  of  stress  me.nt  rests.  It  has  provided  a  men-  ;’i 
!  following  the  scrlou.s  poli'lcal  diffl- ;  .‘••urc  of  stability  which  approaches  ; 

cultic.9  experienced  In  that  country.  i  very  closely  (o  that  obtained  undir: 
j  Though  the  break-up  of  the  gold  ;  a  fully-fledged  gold  standard:  ith.'u  [c! 

I  bloc  was  a  necc^asary  prelude  to  In-  :  been  well  tested  during  the:  lii  .  t 
,  tcraatlocal  monetary  construction,  it  year  of  Its  existeucc;  and,  if  wc  ma;-  .v'l 

!  involved  for  a  time  serious  dan- 1  Judge  by  rop^atefl  announcctucui  ;■  'j* 

pe.'.  By  removing  the  number  of'  on  ihe  part  of  the  authoritu'.i  b.itii 
'  overvalued  curnucies  it  also  remov- :  here  and  in  the  United  f'tat,  ;-.  ii 
cd  the  comparative  advantages  in' cupier,  73  position  of  the  gr  aic;q  im- 
tile  sphere  of  International  trade,  portance  in  'In  rq«n‘’tar>  p.-ilicu'.  '■! 
which  countries  with  depreciated  I  both  countrir  ..  Ti>c  proqi  cts  lor  i'. 

,  exchanges  enjoyed  as  long  as  the]  maintenance  am)  for  tlic  '3I1  iiii:.'',< 
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MONTREAL 


MONTREAL,  DECEMBER  3rd,  1937 


TORONTO 


A  Year  of  Progress  in  the  Maritimes;  • 
Fisheries  An  Exception  to  Recovery 


— And  Business  is  Better 

Statistical  Department,  The  Bank  of  Nova  Scotia 


Nova  Scotia  to  Have  Largest 
Output  of  Coal  Since  1915 


Many  Adjustments  Have  Yet  To  Be  Made  And  To  Accom¬ 
plish  These  Leaders  In  Public  Life  Are  Devoting 
Their  Energies 

MARITIME  PORTS  LOOK  FOR  12  MONTH  YEAR 

Around  $50,000,000  Of  Facilities  Now  Only  Used  For 
Winter  Season  —  Interest  In  Gold  Has  Started 
New  Era  In  Mining  Industry 

Maritime  Bureau  The  Financial  Times 

SAINT  JOHN. — As  the  year  l'.>o7  draws  to  a  close,  a  general 
check-up  of  gains  or  losses  in  thesi?  provinces  bv  the  sea 


Japan  Taking  More 

Canadian  Rayon  Pulp 

Maritime  Bureau 

Saint  John.  —  It  is  announ¬ 
ced  by  A.  J.  Lacroix,  manager 
of  the  Port  Royal  Pulp  &  Pa¬ 
per  Company,  that  the  ship¬ 
ments  of  rayon  pulp  from  Saint 
John  to  Japan  during  the  com¬ 
ing  year  will  be  at  least  one- 
third  greater  than  during  Pj37. 
Exports  to  Japan  ^'cre  inaug¬ 
urated  last  March  and  have 
been  continued,  since  then,  on 
a  monthly  basis. 


Business  conditions  in  the  Mari-  .showed  a  substantial  Increase.  n  c»’ii  d  i  cj  v  k  r\c  •n.  r/xm 

time  Province,  have  been  not-!  neturns  from  the  apple  crop  of  But  Still  Be  ow  ’Hie  Five  Year  Average  Of  The  1912-1916 

ably  better  this  year  than  in  VJ3t).,<he  Annapolis  Valley  are  expected  Penod  Of  Maximum  Production  After  20  Years 

More  people  ha\e  been  employed,  to  he  well  above  those  of  la^t  year,;  InfrAaco 

and  the  number  of  those  on  relief  |  <iesplte  the  severe  losse.s  by  Septem-|  Jicauy  increase 

ha.s  been  reduced  to  a  low  level.  As  |  her  storms.  The  exportable  sur-j  ■ 

reference  to  the  diagram  will  dis- ,  Plus,  if  no  larger  Us  of  much  better  i  RECOVERY  HAS  BEEN  DUE  TO  SUBVENTIONS 

close,  employment  during  the  sum- |  duality  and  the  British  market  ha.-,  I  _ _ _ 

mer  and  early  fall  was  some  IH'/c ^hus  far  been  more  receptive  than  a,  .•ir»  , 

greater  than  in  the  like  months  of;  Joar  ago.  Fox  farmers  In  Prince  Use  Uf  Coal  ror  Industnal  Puiposes  Well  Mamtauied  With 


V.J  check-up  of  gains  or  lo.sse.s  in  these  ))rovinces  by  the  sea  - 

(luring  the  year  will  be  in  ordci-.  That  there  has  lieen  progress  PAAH  PPAr'RFQQ 

goe.s  without  .saying;  that  it  lia.s  been  as  .-substantial  as  could  ilvUI/  1  AvIUxlLuO 
be  wished  is  another  matter,  fm-  in  the  Maritimes  we  have  RPINf'  MAHF  RV 
yet  far  to  go.  That  the  progiess  has  been  general  in  our  major  ULiinU  uitXULi  Vi 
activities  is  another  (inostion,  esjiecially  so  a.s  regards  (lie  fish-  W  C  f'OI  H  MINF^ 
cries  on  which  so  many  people  in  tlu’sc  i)rovince.5  de]icnd.  UvLil/  iflllliiU 

The  Maritimes  have  a  woH-cleserved  reputation  for  steadi- j  PricTof  Yellow  Metal 

nes.s,  for  iTlialulity.  In  .some  circles,  we  have  actually  Ireenj  Rr.sults  In  Influx  Of 

regarded  as  a  bedrock  against  which  the  waws  of  depressir'ii :  Capital 

have  beaten  in  vain.  But  w^c  who  live  and  labor  in  llie.se  viro-j  .  - 

vinces  l»v  the  sea  know  this  to  be  an  exaggeration  for  we  wtie}  NINETEEN  ENTERPRISES 
i,al,  .-..ulhavo  not  Ix^cn  lightly  pus.sed  oyer.  j  ^  ^  „.e.. 

There  is  much  which  has  yet  to  be  recovered  and  many  |  n^piny  ii.apcdor  or  Mine,  nov,  .stotia 
adjnsiment.s  yet  to  be  made.  Towards  this  end  leaders  in  .\’ar:  ;  progress  in  the  gold  mining  in- 
time  euterprise.s  are  giving  their  time  and  talent  and  not  with  ,  I  or 

out  emyjuraging  succcs.s.  But  it  doesn’t  do  to  cxaggf'iate.  j  decided  during  <b.  p.i.t  few 
The  fall  of  the  year  secs  the  bo- 1  dlan  apple  growers  in  (he  Engl i.-'h  '  .'ears.  This,  no  doubt,  ha.c  becu  due 
giiiniug  of  the  gn  at  winter  sUippiug !  market,  may  be  dccrca.sc-d  or  \yiped  jn  no  .small  measure  to  the  in- 
seasoii  tlirongli  Ualifu.v  ami  Saint  i  out  in  which  case  it  is  plainly  .staled  creased  price  of  gold  aud  a  I’onsid- 
.l('li!i  and  tlie  amount  of  busiue.s.s  by  Nova  Scotia  ,crower.«.  thai  the  crable  increase  in  fhe  influx  of  ou*- 
iiandled  last  year  showed  an  appro- j  va.st  apple  growing  industry  in  that  gjfje  capital.  The  foregoine’  reasons 
■  •lahie,  g.iin  over  that  of  the  previous  j  province  will  be  badly  crippled  and  j,gve  suoplind  the  nccessan-  iitcen- 
year  whilst  prospects  for  ilic  season!  that  It  i.s  more  than  a  matter  of  tjve  to ‘reopen  inaiiv  „r  the  more 
now  opening  appear  to  he  good.  |  doubt  If  it  could  survive  such  a  blow,  promising  districts  of  fhe  province 
From  the  latter  part  of  November  j  RepresenUuioms  to  thUs  effect  are  ;  by  means  of  modern  min- 

niiiil  about  the  niidille  of  .March  being  made  to  the  Federal  Govern- 


Rc-sulls  In  Influx  Of 
Capital 

NINETEEN  ENTERPRISES 


T3ROGRESS  In  the  gold  mining  in- 
‘  dustry  of  Nova  Scotia  has  been 
most  decided  during  <bc  past  few 


1936  aud  was  even  higher  than  in  •  Island  have  e.xperlenccd  a  Efficient:] 

i  the  former  peak  year  of  1930.  !  reasonably  good  sea.son.  On  the, 

!  This  recent  improvement  reflects  I  other  hand,  returns  in.  potato-grow-  ro 

!  greater  activity  in  most  branches  of:  districts  of  tho  Island,  as  well  as 

1  the  industrial  structure,  More  ^on- .  Saint  John  \ alley, 

struction  work  has  been  undertak- ’  much  lower  than  was  the  ^  imt.  Mtnm;  Eni 

cn,  tlie  iron  and  fiteel  industry  has  i  case  in  the  preceding  yc*ii .  Assistant  General 

been  busier  and  the  output  of  saw-:  '  4:  -k  ie  |  T") fiODUCTlON 

mills  and  pulp  and  paper  mills  has!  From  the  standpoint  of  tho  fi.dior-  I-'  ,  . 
been  greater  than  a  year  ago.  Al-jman,  conditions  have  been  some- j  •*-  VlCimty  or  the  following  tonn.'iges: 
(litional  factors  stimulating  busines.s  ;  what  better  Ithls  year  than  'o-'U  .  dominion  Coal  Conioanv 
have  been  the  enlarged  touri.st  trade  though  they  are  still  far  from  satis-.  .P, reton  Mine^  ' 

and  the  heavy  summer  cut  of  pulp-:  factory.  The  catch  of  fish  has  been,  Min,..  ‘  ' 

wood.  '  moderately  larger  and  prices  on  the'  ^-Prixignui  .'imes 

While  economic  conditions  iiavc  ’  whole  have  been  higher  Excessive 


Efficient  Results  In  The  Creation  Of  Electric 
Power  —  Outlook  For  Future 

By  F.  W.  CRAY, 

Mrni.  )i„t,  Mtninj  En*tn«er»,  M.E.I.I Member  of  Ccnnomlc  Council  ot  Nova  5k;oH.<, 
Assfatant  General  Manager,  Dominion  Steel  and  Coal  Corporation.  Limited. 

pfiODUCTlON  of  coal  in  Nova  Scotia  in  1937  will  be  in  the 
vicinity  of  the  followintr  tonnatre.g: — 


coRRCcreo  Index  of  Emplotment  -  the  MAitiriMe  provinces 


1 

i  ^ 


Nova  vSeotia  Steel  Ai  Cofil  Co. 

Sydney  .Mines  . . 

•Acadia  Coal  i  n . . 


other  Companies 


I/ongroTis 

4,060,000 

575.000 


1.0.60.000 

700,000 


Base  100>  1925- i9Z9 


OniGtHAv  Souftct  or  Data  :• 
OOMiNfOM  BuRIAU  or  ^TATIilTiCS 


rOTA.1. .  6,33.5.000 

This  prornise.s  to  be  the  largest  coal  outj>nt  in  Nova  Sco¬ 
tia  since  liil,"),  anti  will  exceed  the  protluction  of  1927  and  of 
1929,  tvhich  were  the  years  of  greatest  production  since  th*' 
.period  1912  to  1916  when  coal  production  ro;tched  a  high-water 
mark  not  only  in  Nova  Scotia  but  in  nearlv  ail  of  the  countrie 
Avhere  coal-mining  was  a  major  industry  at  that  period. 


now  opciiiiig  appeal  lo  oc  goou.  ;  uouiu  ii  cmiiu  survive  suen  a  mow.  promising  (listricO,  of  the  province 
From  the  la. ter  part  of  .■Sovember  j  RepresenUuioms  to  thUs  effect  are  ^oday  by  means  of  modern  min- 
oi.til  .about  the  niidule  of  .March  being  nimlc  to  the  federal  Govern-  j  p^ethods  .Nova  .'^coiia  is  rapidly 
l  anadas  Atlaiitic-borii  business  ;  mciit  by  the  growers  especially  so  as  ^ 

pass.es  through  these  two  national !  heavy  additional  investments  have’ 


I  I  I _ I _ j _ I _ j _ I  I  i  I  «  ^  '  .  avera.ce  annu.al  outpu’ 

1929  1930  1931  19J2.  19»  1934-  1955  1956  1937  |  A  DDI  C  I^DAU/CDC  <'oal  in  .Nova  .Scotia  during  this  HPr 

^  ./ill  LCl  ulVU  ffLinU  "f  *■*'«  ycn.rs.  1312  to  1916  In 

hern  generally  favorable,  ihc  out-  .-arnmer  heat,  however,  d.ainagcd  the.  _  nnirk  '‘I'l.sive,  wa.<-  6.700.000  long  tons  mo 

look  in  the  Maritime  Provinces,  as  In  cure  of  cod  and  resulted  in  losses  of;  fIL  LAVi  LLAIJ  a  pc.tlt  of  7,12r..000  long  tons  for  t! 

the  Dominion  as  a  whole  has  been  live  lobsters  in  transit  1o  the  Unit- _  vl  Idxlul  Iliillt  |  year  1.313. 

obscured  by  the  recent  dctiiie  in  l.'id  States.  With  Mediterranean  mar-  »  /\l^  Mil  4  Mhile,  therefore,  coal  prodiii’t!') 

.stock  market  values  which  lu  the;  kets  closwl  or  much  re.stricled.  dried  I  IIVV  llli  MA  Vlf  L  I  •  in  Nova  Scotia  in  1937  promise.-  .■ 

Fniled  States  lia.-i  been  ac.oiii pan ied  ,  fish  continue.^  to  encounter  keen  liVUU  vl  ITlillllluI  i  bo  the  largest  in  over  twenty  ye.i 

by  a  very  considerable  recession  in  competition  in  other  outlets,  such  as  -  '  it  Is  sfill  half  a  million  tons  helo. 

t>tisines.s.  In  addition,  to  this  general  |  the  West  Indies  and  South  America,  Resolution  Forwarded  To  Otta-  annual  average  of  the  maxime- 


APPLE  GROWERS 
OF  EAST  FEAR 


qtie.stiou-inark  as  to  the  cour.se  of  j 


MclbNltt  LnivJil^ii  twti  ucLLiviiai  i  ctAiu  i  ufuiiai  iiivuM  lUUUld  liavt*  Xhn  ovfonf  r»f  il  .  v  -  •»  I  ’  t't  \  i  M  tivTotj  wu-iiicn  iv  *vo  ,  -  - 

iHjrts  aud.  at  liiuos.  tho  facilities  arc  j  boon  made  in  the  Valley  district  since  \  r  **■  rconoinic  events  to  the  south  of  the.  Tn  tho  forest  industries,  sawmills- 

ra.xtMl  to  the  utmost.  Jl  means  a ,  the  preference  went  into  effect.  ausir>  is  apparent  ^\HOll  it  is  con-  nrof:nort«  have  been  some- Hiave  been  busier  and  onerations  in 


Coal  mining  in  the  major  centres  matcly  800  pet  (;(nt  over  that  and  in  agriculture  by  low  potato*  Profits  in  the  lumber  trades  have 


coiitmii.uis  line  of  heavy  freiglil  .showed 

1 1. lim.  coiniug  and  going  from  .  ont  mining  in  the  major  centre.s  mately  800  i 

reaU  lo  wy  «othing  of  passenger  vicinity,  during  1933.  The  iiic 

ii.ii.is,  I  .  h  .  .  I  the  year  have  been  extensive  and  was  30';i.  th 

died.s  of  mi  e-  I  .  i  when  the  figures  for  the  year  have  .seven  montle 

wT-'ewarning  emerprises  along  tli^  at  the  end  of  Decern-  to  the  total  f 

‘  ,  i  ? i.  .  h.,r  u  :.n  1  e  '"^11  be  that  a  new  high  There  a.e 

I'at  wa>  mies  '  mark  would  be  recorded.  The  im-  mining  enter 

laii  a>  II  t..  !  portance  of  the  coal  mining  Indus-  „f  u-bipi,  ,.|,.v 


sidered  that  the  gold  production  fi. 
1336  .showed  an  incFa.ase  of  approx 


Miicii  It  IS  con-  i„,r(ior.  prospects  have  been  some- =  have  been  busier  and  operations  in 
J  production  for  ^-pat  clouded  in  tlie  lumber  Industry  i  the  woods  have  been  stimulated  by 
»‘ase  of  approx r-  uncertain  market  .situation ;  the  strong  demand  for  pulpwood. 


in  Cape  Breton,  and  vicinity,  during  1933.  The  iiicrcaM  of  r)::t:  over 
the  year  have  been  extensive  and  was  30';i.  the  .eiiptii  t>.r  die  first 
when  the  figures  for  the  year  have  [  .seven  montlo  of  i'-:;:  g;  about  equal 


I  ail  way  lines.  | 

If  Imsiness  at  Halifax  and  Saint, 


seven  montlo  of  l''-:; 
to  the  total  for  T.':'.6 
There  aie  unlay 
mining  eiileri.ri.sc.'- 
of  which  eleiop  rre 


jn-icps  .and  by  drought  in  some  lo- 1  been  cut  by  the  sharp  advance  in 
calities  '  ovi  r.scas  .^hipping  rates  which. 


wa  By  Kentvile  Board  Of  Prcduotion  period  menlmncd 

-p  I  M  t.s  further  worthy  of  jp.,. 

”  that  the  maximum  production  o 

NFW  TRF  ATV  US  KSQI  IF  1912-1316  period  was  altaiii.it 

iNhW  I  KtA  TY  lo  looUL  j  .after  a  gradual  .annual  increase  1:1 

— - ,  production  that  commenced  twHiif-. 

larioni.  Rureiu  The  l'in<int.iai  Tim.»  years  previously  and  gained  pcrsi- 
Malilax  —  .\nont  the  disciission.s !  tenee  and  monientiini  when  the  Do 


>  ou.sii  ess  at  uuo  catiti ,  ,  provinces  was  stressed  the  nrodu-ti.-  i  .r 

.lohn  could  be  maintamed  all  thCjg^  Mari- j  gV-e  under  m 

year  round  as  it  is  during  the  v  n-  |  g«  ^  g  f 


u;  about  equal  ‘though  declining  perceptibly  in  re-  pertaining  to  the  proposed  new  trade  i  minion  Coal  Company  was  iucortnv 

Taken  as  a  whole,  however,  it  is  eenf  weeks,  are  very  innch  hi.clier  agreement  among  Great  Britain,  Can- 1  ated  in  1893. 

ni-ieiceji  gold  probable  that  farm  income  will  be  ,  than  was  the  case  last  year.  Be-  ada  and  tfio  Cnited  States  and  the  | 

111  .Nora  Scotia  least  as  great  If  not  greater  this  cau.-c  of  this  factor,  oointiined  with  expressed  fears  that  the  British  pre- ,  Kffnefx  ot‘  War 

colli rihuting  to  reason  than  last.  The  depressing  ef-  the  recent  wcakne.ss  in  the  British  |  fereuce  on  <  anadian  apples  Is  in  dan- 1  The  decline  In  co.al  production 
old.  .Six  more  p,j  agriciiliural  revenue  of  re-  market  for  lumber,  ami  hecau.se  of'ger  a  resolution  has  been  pas.sed  by  j  that  set  in  during  1916  wa.s  the  dir 

tioii  either  by  ducpd  yields  of  grains  and  root  increased  costs  in  the  form  of  high-!  the  Board  of  Trade  of  Kcntville.  ]  ect  consequence  of  heavy  voluntary 


rcr  the  gain  to  these  provinces  would  underground  nork  or  by  di.amond  |  crops  and  of  the  low  pricc.s  for  po- ‘  er  wages  and  stumpage  due.  the  cut  N'-S.  Kcmville  i-s  in  the  heart  of  the  enlistments  among  coal  mmer 

l.c  of  a  most  substaiUial  nature.  It :  ‘  drilling,  .and  one  new  treatment  [  tgtoes  shculd  he  more  than  offset  may  be  smaller  this  coming  winter ,  apple  growing  country.  The  resolu-  which  reduced  man-power  am 


|>C  01  a  Iiio.-I  suosuuiuai  uaiuic.  ;  pral  covernment  iirired  f/iwther  with  .  —  ..............  lUToes  snciiia  nc  more  man  onai  i 

1.-  the  hope  of  the  Maritimes  that  |  g  widening  of  marked  for  P  is  opera lin.c  upon  an  old  tail-  py  the  favorable  effects  of  higher  ]  tli.an  a  yet 

iiiiie  d.ay  this  will  come  lo  pass.  1  ,,^p  (-gnadian  nroduct  as  aeainst  im-  prices  for  apples,  graims.  live.stock ,  The  co 

I  ’or.  as  pointed  out  by  Hon.  C.  ‘  ported  coal  Guyaboro  Mines  Einiited  is  a  s  :b-  gnd  dairy  products.  Dairy  output '  Played  a  : 


•ear  ago. 
construction 


lion  is  as  follows 


which  reduced  man-power  and 
made  It  Impossible  to  maintain  col 


WTierea.s,  the  Kcntville  Board  of  i  lierlcs  in  full  repair 


leading  role  in  the  recent  Trade  is  much  ciincerned  over  per 


Howe.  .Minister  of  Transport,  around;  ^  ..p^y  ,g  percentage  of  the 
f.Vi.O.io.ODO  have  been  invested  in  ;  pp„p,e  „j.  j^,„yg  g^^^jg  g^^  dependent, 
ii'iiiiinal  tiiciIitio>  ai  TKiIifax  and  indirectly,  on  tho  coal 

.■-ainl  .loliii.  capahlc  of  handling  the  lining  Industry  in  that  province, 
iia' ion  .s  .UilaiiUc  boi  n  business  III  the  .  jj,  interesting  to  note  that,  prob- 
iiiosi  efficient  mauuer  twelve  mouths  |  gpiy  nowhere  in  the  world  arc  min- 
.11  every  yc.ar.-  j  jgg  operations  being  carried  on  so 

rrohleiiis  1  or  l.iim>>er  Industry  ^  far  out  under  llie  sea  us  off  the 
■flierc  i.s  some  doubt  .as  to  how  ’  shores  of  Cape  Breton, 
ihe  liimberiiig  industry  will  fare  this,  fn  New  Brunswick,  where  coal 
winter  due  to  heavy  freight  rates !  m'nin.g  operations  are  confined 


A  vorv  I'arce  nprcenla-e  of  the  of  Veniures  Limited  and  l-.a:; '  hms  been  well  maintained  in  view  of,  expansion  of  emplo.vonent  The  total  I  sistent  rumors 

■onlp  of  Nova%cofia  nre  denendent  Pfogcessing  most  favorably  at  ’  ,bc  poor  condition  of  pastures.  Pro-,  value  of  construction  contracts /"herwisc  that 


.'(incerncii  over  jier-  ;  As  a  war  measure  of  necessity  th" 
in  the  press  and  Lawrence  market  for  watvrr 

in  negoliati.iji.-.  he-  borne  coal — which  was  and  remalrn. 


Tlierc  is  some  doubt  as  to  how  shores’ of  ■cape  Breton.  “  .  '  development  and  exploration  In  the.  Plan  tO  EnCOUrOge  ! 

Ihe  liimberiiig  industry  will  fare  this  ;  In  New  Brunswick,  w'here  coal  Caribou  GoW  District.  '  M  D  t-iein*!- 

winter  due  to  heavy  freight  rates  ‘  minin.g  operations  are  eonfined  Another  development  was  under-  .  tS.  L^ranOemeS  lacing  oi  mam  road.sw  i  rc 

and  tlie  demand  for  vessels  for  the  |  cblctlv  to  the  Grand  L.3kc  district,  taken  by  this  Company  in  the  Sal- 1  - - - -  this  summer  and  fall  on 

currying  of  things  iiertaiuiiig  to  war.  in  central  New  Brunswick,  there  has  mon  River  district  where  shaft  sink-]  Saint  John.— lu  a  recent  .article.  f-a'i'P  ^'aic  a.-  111  uio  pr.  v 
Beciiusp^  of  tlii.s  present  indications  1  keen  a  steady  increase  in  production  iug  operations  liave  been  completed  ^  The  l-’inaiiclal  Time.s  pointed  out,  there  vvas  a  notable  iricre 


of  the  Nevv  Brunsvvi.li,  ami  Nova  I'cduced  If  iliis  arr.viigouicin  o 
Scotia  governments  for  the  li!irii-"‘‘^'i'‘  must  be  witli  tlie  coneur- 


Becausp  of  this,  present  indications  j  been  a  steady  increase  in  production  mg  operations  nave 
.III!  tli.at  the  cut  will  be  drastically  I  "I  'nte  years  substantial  quantities  to  the  500  foot  level. 


]  tho  possibility  of  .Ni-w  Brunswick  be- '  volume  of  rcsidv'iiiial  binldiiic.  siim- 


_  lacing  of  main  road.s  were  coiitiuuvii,  ''''tHc  oi  ihr  1  anadian  gov ei nnient.  i 

_ '  '  _ ^1 '  this  summer  and  fall  on  about  ihcTki.-  Board  of  'frade  ha.s  l.ikeii  into 

Saint  John.— lu  a  recent  .article,  (‘••aid  as  m  the  t.n  vioiis  year  eonMderat ,on  that  Nova  Scotia  must  ] 

'  There  wa.s  a  notable  increase  in  Hi--  I‘“h  expori  market  for  aO  to  9"':  1 
volume  of  rcsidv'iiiial  biiildiiic.  sum-  'be  apples  produced  and  that  these  1 


1:;::;.  |  bH,;;  us^d  .hrn;;;;;;y;^^‘Vh;  |  :”^::i  Mmes  Limited  j  :;m!„ra  ;;:tmi;yt;;  gi^-mg :  j:; 


puss,  the  eflccts  will  be  felt  in  many  |  new  plant  of  ilio  N.B.  Electric  Power  has  made  considerable  progress  in!  district  especially  so  in  view-  of  tlio]  Hon.'^itig  .\ct  and  nnder  trie  Home 
i  ciUres  in  .New  Brunswick  and  Nova  i  Gominission.  For  some  weedts  now  the  last  four  years.  The  shaft  was  fact  that,  if  fhe  eoinntercial  ciiltiva- !  ’’''proveniciit  Plan,  w  hile  tni.sincss 
.Scotia  where  depeudenee  is  placed  |  ^Pbrations.  with  the  exception  of  one  recently  dcepv  ned  to  the  125  foot  I  tion  of  this  fruit  ran  be  successfully  vohr^H  uctioii  was  con- 

on  lumbcriug.  Jt  is  also  predicted  !  niinc,  have  been  suspended  as  a  rc-  level  where  lii.glicr  values  have  been  ^  carried  on  aud  production  very:  s‘dcrably  gnmater  ^ 
that  the  cut  of  pulp  wood  will  be  ]  ^hlt  of  a  strike  which  is  yet  unset-  intersected.  .-\s  a  result  of  f  nree  ^  go-eaflj'  mcrcaseri.  an  extensive  Can- i  .  ■''' 

loss.  Tliese  predictions,  made  at  j  I'^d.  _  ^  years’  develuimn  lit  work  on  the.adiari  market  exists,  now  largely]  ‘  '‘hd  .‘-tecl  indu.-'lry  has 

Ibis  time  of  the  year,  would  seem  to  j  Mining  i.ooins  Large  wide  ore  Imdies  c.xi.sting  in  this  di.--  supidied  by  lierries  from  the  United,  oper.iilng  close  to  capacity 


nnder  trie  Home 
,  while  tni.siness 


lor  steamshifis  bunkers  and  to  kevj; 
i  niunttion.s  tnaniifactiires  at  full  PV" 
diietion  in  Nvjva  Scotia  .ind  ove’- 
sea.-;. 

I  It  vv.as  not  until  1922  lli.ii  ttie 
Lawrenee  market  once  more  becann 
I  available  as  nn  Important  outlet  fo. 

;  Nov.a  Scotia  coal.  .Meantime  the  fill' 


loss.  Tliese  predictions,  made  at 
Ibis  time  of  the  year,  would  seem  to 
lie  based  011  conditions  over  whicli 


Mining  i.ooins  Large 


Nova  Scotia  Iricl  work  wri..  romiuenced  early  States. 


.\t  Hie  time,  it  staled  that  both  the 


Ihe  industry  has  no  control.  Dos- ;  continues  to  loom  large  vvifli  oper-  last  year  on  tlu-  erection  of  a  200  At  the  time,  it  staled  that 

pile  them,  however,  tliere  will  be  a  |  titinns  in  the  various  gold  districts  I  ton  cyanide  plant  using’  a  rod  mill  l\■deral  and  llic  Provincial 

.-Jiibstantial  lumber  cut.  in  general.  1  continued  and  a  larger  yield  e.xpect- ,  for  fine  grindin.c.  ■  uioiits  wen-  showing  much 

How  it  will  romiiare  with  that  of  i  od  than  last  year.  The  revival  of  1  Nugold  .Mining’  (  orpor.ntion  l.imii-iin  Hie  eomiuercial  develoj: 

last  season  is  the  unknown  (iu.autity  !  the  gold  mining  industry  in  tliai  I  ed  in  the  Bloekliuuse  Gold  District  i  the  New  Bnmswiek  cranbv 


aud  an  extension  of  idaiii  is  in  pro¬ 
gress.  (dal  production  has  also  iii- 


.-Jiibstantial  lumber  cut.  in  general.  1  continued  and  a  larger  yield  e.xpect- , 
How  it  will  romiiarv!  with  that  of  i  od  than  last  year.  The  revival  of  1 


I■.sieral  and  the  ' Provincial  govern- ]  -'^""sti.nttally  over  last  year 

menus  were  showing  much  interest  1  ’  ‘'f’ribynumt  in  the  steel 

ill  Ihe  commercial  development  of  and  in  the  vo.il  mini's  h.is 

llm  New  Bnmswiek  cranberry  bar- '  ; /.'"'I'vr  increase  and  reiuil 


at  present.  ]  proviiieo  lias  been  marked  of  latv  !  beg'an  operations  la.st  year  in  the '  rv  ns  and  that  the  former  has  estah-  Breton  lia.s  hem  .  ..ii 

In  ag’i  K  ulturc.  these  provinces  ■  yv'ars  with  the  influx  of  new  cap- i  ..haft  on  the  Pivsl  I  'issiirc  Vein. !  ludied  an  experimental  plot  in  the 

liad  a  very  siicces.sful  season  for  in  |  ital  and  tlie  ii.se  of  inodern  machine-  j  -I’iij.,  ...pafi  inch  origiuallv  wv'iit  to  north-eastern  section  of  the  prnv-  . 

the  .Maritimes  droug'ht  i.s  a  little  !ry  as  rontrasted  with  that  available  tin.  la,,  level  lias  been  sunk  foijnee.  luvestlg.ation  by  coiiipctem  an 

Known  viuautily.  Nature  has  endow-  about  the  middle  of  the  last  ceatur\  i  „  f|,.plli  of  :;ir.  feet.  A  ten  .stamp!  Ihorilv  has  led  to  statements  that 
ed  the  area  with  fine  growing  qiiali-  xvlicii  there  was  a  real  gold  boom  in]  operand  hv  a  35  H.P.  diesel  on- i  eouditious  in  tlii.;  province  are  very 
lies  so  that  a.griculnire  is  one  of  the  Nova  Scotia  and  which  continued  well  i  ,, I, ot-ccied  on  llic  property  i  favorable  to  Ihe  sm  ce.s.s  of  the  pro- 
in.ajor  activities  down  by  Hie  Allan- ]  up  to  the  day.s  of  the  Klondike  rn.sh.  j  |,,,,,  ,g|,  g  l.’Uge'ject  on  a  wide  scale  m>  as  to  possi 

tie-  ,  I  hose  111  ti  po.sition  to  know  cxpicss  ,^(  ah-  eonriniiou.s  lesfiug  pl.'int.  :  Idv  place  New  Biatnsw  irk  In  Hi''  ea- 

1 11  addition  to  tlie  ordinary  run  of  great  lailh  in  gold  mining  lo  N..va  Mo„i;,,vue  (Pdd  Mines  Ltd  loc.at- !  legorv  of  the  <  apc  '.  "d  craiiberrv 


that  an.!  reduction  in  Hie  tiretereiicc. ,  tneaning  of  wastage  of  lito  and  nn 
iiow'  eujoved,  will  be  very  detrimen- :  lertal  things  liy  the  <  oufllet.;  ■ 
lal  to  the  aiqjle  indu.stry  and  to  Hie  |  1914-1918  and  their  afterinath 
Valley  generally  and  the  proviui’e  as  i  t.illized  lu  the  trade  eollapao  or  V'.' 
.1  wlude  Nova  Scotia  cannot  com- 1  onwards,  from  w  hich  their  ,1 
I»ele  with  the  United  State.--  on  an  -‘^ome  signs  that  wc  arc  riin  r;,'.: 
open  market.  The  ITiited  Slater  ex-  Subveiif i..,.,  Kes|M.nsihl. 

ports  less  tlian  ten  per  cent,  ot  her.  ' 

foial  apple  production.  The  pre-.  atli’mnt  lo  lo.d.  atuad  , 

ferenie  now  in  effect  only  gives  i.iii  :  the  ftilurc  .if  iiic  c  ial  irad. 

jiroiection  against  distrt  s.-i  spijj-  t  Nova  Siotia’s  maikei  1’  nmst 
iiicntr.  first  realised  Hial  oiilv  Pv  c.\ictc.u. 

■■Therefore  Be  It  Resolved,  that  Ih*-  of  the  coal  1 1  aiispot lafion  siibvri 
IvciUv  ille  Board  of  'i'rade  in  rcniilar'  Hons  tliat  were  im  tiliifed  In  tyj 


to  th*'  fniurc  .if  lii,-  c  ial  irad. 
Nova  Siotia’s  maiki-i  it  mns!  le 
first  realised  Hial  oiilv  Pv  c.\ictc.u.. 
of  the  coal  1 1  aiispotiafion  siibvr  ii 
Hons  that  were  imtiliifcd  In  t'J’J 


ed  the  area  with  fine  growing  qiiali-  xvlicn  there  was  a  real  gold  boom  iii 
lies  so  th.’it  agriciilrure  is  one  of  the  .Nova  Scotia  and  whieh  continued  well 


in.ajor  ticlivilies  down  by  Hie  Allan 
lie. 


up  to  the  day.s  of  the  Klondike  rush. 
Those  111  a  position  to  know  express 


In  addition  to  tlie  nrrlintiry  run  of  great  faith  in  gold  mining  lo  Nova 
crops  iiota  toes  and  apples  stand  oiil, ;  Sc/ii  in 


‘  ‘  rtr-r,,-  <  Rctuil  t radc  in  tlie  .Maritime  I'lo 

north-eastern  section  of  tlie  prnv-' 

r  n  1.,  -.ninciaiif  m  '  iticr’s  generally  has  hceii  lui  .ihU 

iip’e.  Invest  g.a t  on  bv  coiiipetent  au  . 

•  ,  “  ,  .  ,1...,  .greater  this  yetir  Ih.in  la.-'t  in  le.s-, 

loiily  h.is  et  o  ^  ‘  ‘  ;  (loiise  to  growing  income  .iiid  to  the 

conditions  in  Him  province  .ire  ei  >  ^  , 

favorable  to  he  cc-ss  of  the  pro- ;  ,,,  depart.neilt  stoM.-  s.Hes 

ject  on  a  wide  scale  ..o  ]  g^  compiled  by  the  Dominion  Bii- 

bly  place  New  B.  nnsw  ick  In  th''  ea-|  ,g„„.  ,^,g„ 

te.gory  of  the  '.ape  tod  cranberry 


a.s.seiiililed  strongly  protc.si  '  has  if  liecomc  possible  for  the  coa 


prominently.  Nc'.v  Briimiwiek,  Hu  In  .tyto.um.  saili  .'iml  the  oilier 
largest  g'rower  of  potatoes  in  ^lie  iiimer.il  operation;,  the  ve.n  promises 
Maritimes,  with  I’rince  Eciward  1.;-  :  to  be  a  ;ail i.slfictory  op.-  whil.  l  111 

land  second,  produced  Hits  .season  !  .Xew  lii  iiii  .v.  n  k  much  iri(cre.,i  1.. 

5,823.000  ewl.  eomptircd  with  5.0X3.- |  being  shown,  ii.  opeitilions  near 

(too  cwt.  in  1930  and  tills,  despiic  I  Batliiiri.t  in  u'lrtlu'sasteTn  .New 


Montague  Gold  Mines  Ltd.  loc.at- ,  Ictaory  of  tlie  <'.apc  tod  eraiiherry :  larger  during  Hi 

cd  aiioiii  seven  miles  cast  o|  Hali- 1  producing  areas  ’  first  niriV’ month;. '  of  1937  Hun  iii 

lax.  i;  one.  of  Hie  pioneers  in  the,  .  .ii.Tini'r-'i  lox  i  periini  of  1930  .-Vs  tii  olPe 

foviv'il  I»t*  ilii*  iTiihwtr*-  ‘sintM-*  I  \  A ’ll  1%  MIKl.  rif«Tni  f  1  lO^  !  .  »  ,  ,  ,  .  . 

iixisai  ot  tin  iniJiisTi...  ,  ini  <  i.  ....!  _  Cokr  i,.  total  of  igt",.- ,  parts  of  <  iin.id.t.  the  .greatest  gain 

Hii-  mine  ha.--  optoatt-d  steadily  and  ,  —.j  j,,,,.,  wa.s  protlii'-'-d  in  Vova  Scoti.-i,  occiirrtd  In  s.alos  ot  siicti  diirahl 
Iirot’iessively  The  imiui  shaft  wa.s|N>xv  |fnii,.vwi,-%  an.l  (Jtmh.'o  tpovln tiardwaie  and  fnniitur. 


.against  any  rt-riiiction  in  pn-teren.  c, 
on  .Ntiv.i,  .Scotia  apple.-;  what. soever, 
and  thr  nigh  its  i  epresmitaHv.'s,  I’c.i 
eral  aud  I'ldvilieial.  urge  Hiat  llic 
I .an;nli;i II  (jovenimenl  tloes  not  >-oii- 
<  iir  ill  any  prefiii  em  e  reducHou.  ' 
l-’airl.v  Satistaettiry  Year 
Speaking  at  the  iiiuiual  niet  Hnc,  ..t 
flu-  Kings  I'oiinly  IHirnicr;;’  Assoeni 


•'utpu*  of  Vova  Scotia  to  make  su'-i 
di-fiuile  re.-ovt-iy  as  U  has  from  He 
crlllCiillv  hoc  hivcis  of  1932-1933. 
indcotl  ti>  h.tv.'  survived  fho.se  p'c 
c.irhiii;,  years  withtnil  .UTioii.r  po 
(ttifiticnf  of  .,-.>n>orate  entorprise- 
aiid  activity 

I'lic  inipno’eii  status  o'  the  coa' 
Ir.adt'  In  Nova  Scotia  tn  193V  einp'hrt 


ixt'KKAsK  IV  •  «»Kr;  ficoni'r-'i n»5 

Hiilif.ix  -  fokr  I,.  total  of  i;:!5.- 


Ihe  like  pcri.Hi  of  1930  .As  tn  olhei  held  at  Kcnivilh  .  K  B  lojugley,  !  si 'c.--.  the  staiemmi  mad 


if  (’iiii.ad.t.  the 


'\grifulnir;il  Uc[irc.a;rilativc. 


itinns  in  reviewing  III36  ttnirkefs 


la  the  past  .-easoli  in  this  province  that  t!i<*  coiil  f  ran  sport  ation  subven 


Growth  of  Production  in  the  Maritimes 


5.S23.U0U  cwt.  comparca  wiin  .,.o«.,.-  tieing  sliowt.  ii.  opcianons  near  ^  1  .-.-.s  durltm  the  ri,.=t  tOr.'e.q.iarter  per-  i  "‘V  , 

01)0  cwt.  in  1930  and  tills,  ilespiicl  Bathiic.t  in  u'lrtlu'sasteTn  .New  ‘  ‘  ■  '  t.-O  of  1:1:17.  <  I'nip.i;  oU  with  5  j, 'i. O'tii  1  wbirh  h.td  been  .s< 

the  fact  tiiat  the  yield  pet  acre  was,  Bruntiwick  wlicie  two  liirge  (.■aiiiidi.iii  H.'oul  iiniiil  on  |»;tcc  111  t.n;-.  tu  the  .sirmhir  p,  ri.d  ..r  iHst.  yo.-n  long  pu-liiout’it 

less.  :  miiiint’,  eom-eiii;;  iire  iiileresti-tl  in  — - - — - -■  ■■  — -  -  — - : - -  -  ■■■  . . . . — — - 

During  the  pa.st  season  there,  wa;  |  gold  operations.  The  dlstilci  i,.  not  |  p  1  ,  •  ■ 

a  marked  increase  in  tliese  proviit  ,  new  iii  mining  historx ,  at-  -lih  er  iiiln-  I  r  1/*  ■  11^  ll/l  21  t^lEltVIOC 

ces  in  Iho  growth  of  seed  polat'.es  |  ii.g  was  unde,  w  ay  the.  e  :..s  fa.  back  VjrOWlll  t  rUilUGliUll  111  llie  mdrillllied 

and  Hie  exiioriations  lo  the  Areeii- |  as  around  1850.  _ _ _ _ _ _ _ 

line,  and  other  South  Ainericuii  ■  It  has  been  e.  iiifeiidcd  that  New  .  ,  ,,  .  .  , _ ,  ,  ,  ,  ,  ■  1  ..  .•  .  r  1  1  -c  ,, 

couiuries.  have  bc-eii  the  highest  !  Brunswick  is  well  worth  looking  into  P  1‘rodured  in  <  ..nad:,  owed  >  out  ve.ar.s  o  decltrie  Not.a  Pcoii.t  .1.  the 

ever.  Tiii;  hii-iuess  followed  ;iii|ln  Hie  m.iltei'  of  incte.ised  mineral  iliiriug  193  >  :if  .f2.39l,721.iiOii  rt-presented  ;i  c.atn  of  |  .'■]  ,  ‘  '  *1*.’*'.*  .r.  ''  .'I!  ■"'.'''11  '  '! 

experimeiil.il  sliipincni  ot  last  year  j  jirodtieHoii  ami  Ihe  opT;ilious  at  7.2'/t  loer  tin  (iiicedin;’  yi-a:  when  82.23:1. 697, 1'OO  wa-..  ^  '’Uiisw  t  01  rinet  .iwaii 

•  Mill  llOjM’  iT  \tist  *in<l  '1  Mil'll! I' 1*  tit"  tin*  ■pi..r  t  ^  2  y  <  xt 

market  has  hccn  .ipenctl  up.  Potato  I  Bathun  i.  arc  hciir.’  followed  with  nif’  cmxoy  ,d  produeBon  a  fords  the  only  axa.U^^^^^^ 

Shi, mien,:  ihroimh  the  pori  ot  Haim  !  more  than  orditi.iry  imen-.-^t  recovery  mmc.cn  hcgi.n  m  19..,..  Ihi.s  nnpnncmcnt  iicihol  o  appnustng  t  rc iative  importaiu-  of  the 

loha.  ...  far.  h,.M-  hoc,  of  a  recerd  I  ’r,,  Kphahilifate  I  isl.eries  ’  hctiennei.t  ,n  uoductivc  opera-  mi-.o  m.iin  branchos  of  pi-oduCi-m.  IJie- dopliciuion 

Ine-iknr'  \  iriciv  this  -.c-i.-im  i  *'*  i  r**  >  lions  :ind  a  modest  gain  iii  general  price  indexes,  beween  Ihe  primary  and  secoiidarv  bi-.inelies  eoi.i- 

’  ‘  ^  '  ,,  I  V'  •  '  M'lieii  On.  -talks  ot  Hu-  .Mar itiiiif;.  ]  sinec  .March  1933.  the  niovcmeiii  of  commodity  prices  piic.ale.s  the  sitUiiHon  somewliat.  tmt  conipiiniig  the 

XijilcMiiiil  Xpplelroji  I  fish,  naltirally.  i  oine  Im  Tiiind  'I  he  j  lois  been  in  egularly  iipwanU  and  Hie  advance  for  tot  il  manufactures  with  the  oihei-  braneiie.“,  a  fairly 

In  Nov.-i  Sc. ilia  Hu-  lamed  .Anna-  progress  which  )ia;;  licen  made  to  ]  primary  products  coiisidcr.ibly  more  r.ipid  tlian  that  acciiraie  uteiisiirc  ot  the  lelafive  iiiiporl;i,iice  of  Hv  nine 


iroiii  ill!  .i.ci-icuJliiral  siaiiilpoint.  U< 


liiid  and  still  have 


industry  one  "  tificiiiioii  that  wise  .tnd  prtiden' 


Ilf  the  jir.ivince’s  uiajor  eulefpt lies. ,  ■.i.itcrimtn.-'tiit*  rrmiirc;-." 

_ _ _  _ It, ’  ..lid.  '1(1,.  cross  iiieasure  siit.m.ti-,r.c 

—  .,|j  c.iri.’”  1(1  yyrile.  Hie  tiu.iii  ii.uiUig.’  and  .Hr  tuaiicis  one  mile  in 

!  I  * ..  _  chapier  of  Hv  years  work  of.  1937  loucii  connecting  th*'  Ph.ilen  Seam 

illlllcS  as  there  is  ;-;tjll  .1.  coii.ddcr.ihlo  quail  ■  u,,riun-’.<  lu  No  ’I  t'olllery  of  fhe 

Illy  of  ap|iles  tiivold  .uid  so  Hu-  fyoimniou  foal  (.'onipauy  at  Ulaec 
liii.il  return;  aie  noi  yet  known.  ,\i  wiB)  g  virgin  rract  of  flie  Har 

Noi.i  S<.;>H.i  111  the  l■"‘9'•nt  il  w.mHd  seem  .safe  t.o  report  ;  lyin;,  ttie 


reported  and  imlicaicd  a  turuier  cxti-usioii  oi  the 
recovery  moyciiii-nf  hc.;.',in  in  ll'33.  'lliis  impro\ <-mcnt 
yxas  due  to  a  marked  lictieniieiit  in  piddiictivc  opera- 


lowed  by  four  yi'ar.s  of  deiliric  Noi.i  S';>H.i  iii  Hu'  I’reseiit  il  yxould  seem  s.ifc  t.o  report 
IC'.-I.  Will'  period  re;  ponded  lo  lyi-lical  inflin  nci-.;  i.i  .i  that  inariy  yiow-crs  ag.iiii  had  ;t  .\e:ir‘ 
grealet  ex'ten?  than  Now  Mruiiswick  or  Prince  Hdw  ai  d  '  "  I"’'*-  .'H''i  paying  Hvir  expeitseo. 
(■.Pind.  I  ilioy  fiad  at  Ica.-.i  a  small  li.ilaiiee  of 

The  .survey  of  produclirm  alfords  the  '•iiily  .ivaHatde  I'rofit  '.Uiiiy  w  ill  tic  ,i.ble  to  Ci'ii.s'dei 
uu'ihod  of  iiiipraising  Hu-  reiatiye  mii  ortaiu-!  of  it,c!  Ihc  year  ;i  .s.'itisfaetory  one 


main  br.Hichos 


Tlie-  dupllL-tllloit 


Hons  iipd  a  modest  gain  in  general  price  indexes,  heween  Ihe  primary  and  secoiidarv  briuielies 
Since  .March  1933.  the  iiiovcfiieni  of  eommodity  prices  piie.ale.s  the  situation  somewliat.  tmt  coiiipitniiL 


tamed  .Aiina- 


V.ill  y  turin-d  oiu 


polls  y.-iU'-y  lur 
arqile  ei'.ip  ilc.-pit 
.'iilii.iHin  ba  I  I  I  I:  \ 

Irce.s  I,.’  .si’lilei/! 


ibc  fact  that  some 
ere  bluyvii  oft  ll.e 


..()'u  Lidid  ]  rehabllHate  Hiii.  vast  major  indii.sliy  ;  (i,,-  manii  fact  mud  [irodiict 


each  of  tho  nine  ;  groups  as  herein  defined  may  tie 


•’ll  i-  regret  1  aide  that  ii  htrge 
.■roup  of  gioyvei-f  due  to  yxiiuj  |ij;-;ses 
and  low  (irice:  for  apple.;  will  Mke 
a  Ids.  cm  till-  ye.’ir'.s  tqiciiiHons.  riie 
lack  ot  (irorit  oil  Hie  yisLi’s  o[i(-ra- 
non.',  w:is  not  due  to  (loor  or  tailllv 


in  tliese  tirovim-e;,  in  decline,  even  j  main  hranche.s  of  iiroductioa  recorded  adyauco  over  |  example,  iniintif.ielnring  yxa,-  Hn-  jiredtmnmii’t  facior  in  prodin  H.m  juacices  ji;.  it  i 


tree;.  I,.’  .si’iilcmlji-i  |.•ales.  When  lieeri  .is  ra|iii1  in;  cuiilri  h.’ive  been 
one  .s|ieal.'s  of  |,;)iin,nuii  oi  ■J,lnm,tHill  w  islied  Tlie  condUlon  ot  the  ;dli>ie 


barrel;;  of  ii)»ple;i  tlie  blunt  figures  '  fisheriD.in.  yvho  comprise  Hie  .ere.it  j 
c.'irr-  but  little  idt  ;i  to  the  niiiid  as  liody  of  the  flslu-t men,  i;;  far  frolii  ; 


predeim  ;-SH)H  day  s,  li.as  not  ;  tjie  previou.s  yt  iir  j  (  an.'idiali  prodnetion,  I-iven  .ificr  deducting  the  duplicji- 

as  raiud  in;  cuiilri  h.ave  been  j  mq  iirodiietion  uf  the  Mariiinie  pniviuces  showcii  tion  arising  from  the.  close  as.-.ociation  of  cert;iiu  inaiiu- 

1  Till.’  L-omlUion  ot  the  ;dii>ie,,j  fecession  in  1''35.  reporting  $150,430,685  as  .  facturing  processes  yviih  Hv  extraciivt;  industries. 


ereii  tlial  evi-ii  with  Hu;  odd.-.  ,-ig:iinst 


I'h.ilci!  Seam,  yxerc  lomplefed  and 
pul,  into  operation  during  1937 
Work  is  proceeding  in  fhe  Harboi 
.'^eain  itself  on  the  coriFtruetion  of 
Hic  approach*'.;  for  haulage  and 
ventilation  for  what  yvill  be  a  new 
mine,  .'t  iniue  tb.at  is  w  ithin  a  mine 
The  Harbor  Heain  bas  been  proven 
.it  full  thlckne.s.s.  about  6  ft.  '.i 
inches  of  t;Ie:iti  coal  with  good  floor 
and  roof  eondit.ioiis,  which  .'tre  im¬ 
portant  natural  f;tciors  In  coal  e;x- 


But  Hie  fat  i:  tat  lory  though  benefits  b;ive  ‘  moderate  ioecssloiis.  The  iii.aximnni  a-nd  9.96fc,  re.speciively,  while  forestry  and  ihc  (uiyver 

inst  that.  1  been  noted  through  eou(if:rativc  nc- j  j,„|gt  of  tlie  ronrteen-ye;!!  iicriod  emk-d  in  1!I33.  w:i.s  industry  v.t-re  in  f.-itirrh  and  fifih  places  yxith  percen- 
II  out  all  I  tiori  Much  is  e.xpected  as  a  result  jg  -(-|,g  (^j;.!,  Uvel  of  that  year  was  fol-  lage.;  of  9.50  and  5  2-2  .'•espcctivcly 

•uif  trees;  of  the  announced  activity  of  the  fed-  | 

:idi:i  .;om<‘ !  ei;t1  nen.-ii  tn vrit  of  Fi.slmrle;;  to  gel  '  st'MM.MH  01  .M.VKITIMl.  i  l-i'Pl '  TIO.X  l.x  l-..;.i 


c.'irr-  Imt  lilth  idt;i  to  H;*-  mind  as  liody  of  the  flslu-i im'ii,  i;;  f:ir  frolii  i  ,,ygr  .T2,000,( 

III  just  what  this  mean;-.  But  Hie  ,  fati:  fat  lory  though  benefits  have  ‘  ^oyci 

Anii.ipulif.  \  :ill*'v  yields  inst  that,  j  been  noted  through  eou(if:rativc  ni- j  ju,|gt  of  tin 

as  .1  nilc.  year  in  and  year  out  all  i  tiori  Much  is  P.xpected  as  a  result  i-t.-n-iit-q  jg  j 

flevelopcd  from  :i  few  fruit  trees  ■  of  the  announced  activity  of  the  fed- | 

brought  from  I'raiice  to  \c;i(iia  some]  oral  Dcpartmeril  of  Khsherie;;  to  get  ! 
three  cenluric;.  ago  bv  tlie  first  j  the  industry  out  'if  the  present  rut  i 
Preijcli  SI  tiler;,,  aud  thriving  fo  .such  ;  and  some  benefits  are  expected  this  .  ^ 

ail  extent  as  to  make  tin  district  i  year  A  .substantial  portion  of  'he  ! 
the  largest  aiiple  growing  area  in  |  population  of  the  .Maritimes  depends  (lAeiii..  , 
the  Empire  tudiiy,  yvith  an  inve.st- 1  on  the  success  of  Hie  fisheries  and. ;  UrnrHi.g 
nieiir  represcniiug  some  820,000,000  ‘  unfortunately,  it  has  been  the  i  Eieu'ic  I'l-wf* 

and  bringing  in  each  year  some  I  ost  of  all  to  respond  to  improved  i  Co.iso-ji, ion 
$3,000,000  ill  ca..';h  return:  times  W  hat  the  improvements,  if  i 

The  fear  lod.ay  is  that,  under  the  any,  y>-hich  have  been  made  during  ' 
proposed  new  Bmisb-Can.ac;ian- Unit- )  the  current  year  amount  to  will  have  I  fiKAND  TOTAi,  ; 
ed  Ktarer  trad"  aerc.ciiient.  the  pro-  to  .await  an  official  announcement  ,,  rh-  : 
fcrcucv",  of  yujojed  by  '  ana-  iContiuuod  on  page  1C>  >  n  n-iui.-.- 


i.eainsf  $1.58,732.769  in  193-1  Ncyv  Bruu.swick  gained  !  nianiifacturing  produced  5 3, '.O’.'',  of  the  total  net  value 
iver  .$2,000,000  yvhilc,  No\a  Scotia  and  I’riiice  Edward  for  the  year  .Agriculture  .ind  mining  produced  26.'il'.7 
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Hii'in.  Ill,'  .-i.iwcis  did  a  coed  job  of  traction  yvith  respect  to  the  *‘v«’*.'c!i 
pi-Milncing  fruit.  '  'if  the  producL  from  iaipuitties  an«1 

■'Tbi >i';ir,"  coniilujcd  Mr.  l.ou.c  ,  the  coat  of  mintug 
ley’  "has  not  been  a  good  one  in  lievelopiiiMils  I’lanneit 

other  lines  of  prodiv'ioii  l'■’a'•c:d  ,  ,  ,  j  .  . 

with  increaserl  costs  for  tabor  and'  ‘l  a 

in  mam-  cases  for  materials  also  the  most  approved  methods  of 

the  mowers  found  tlvncv'lve.s  pro-  "^'’dern  ■mechanised  mining  us- 
ducing  products  that  are  lo-wer  in  :  electricity  as  the  motive  power 

price  than  in  1936  This  ts  fnie  of  riig'ard  to  safety 

potatoes,  hay,  and  p"i'k'  Eggs  and  Harbor  Scam,  so-c, ailed  be- 

bUitor  .'irr  ^troD,^or  Crop  violds  cause  it  outcrops  on  tbe  shores  of 
with  the  c.xccption  of  .ipples,  hay  Glace  Bay  Harbor  is  a  seam  ot  re- 
and  straw'nerrie.'  yverc  I'lw  in  1937.  markable  consistency  in  quality  and 
This  yeas  pariiculariv' iruc.  of  grain !  of  persistence  over  a  wide**  l.ateral 
amd  potatoes.  :  *j.\tent  of  the  coast-line  As  the 

"Several  Ime.i  of  production  have  "Sydney  Main  Seam”  it  has  been 
been  uiat*jrially’  increased  in  the  imst'  yvorked  extensively  for  well  over  ti 
feyv  years  Outstanding  among  them  hundred  years  in  the  Sydney  Mines 
is  poultry  production  which  I  would  area.  a.ud  is  now  mined  from  thR 


belisve  in  at  -an  all 
duciion  mark 


high  pro- 


fHonUnned  on  Page  16) 
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Winter  Traffic  is  Important 
To  The  Maritime  Sea  Ports 


Trade  Through  Maritime  Ports 
Since  Confederation 


»  The  World  M  oves  Ahead  » 


Prinro 

Island 


Ocean  Liners  Find  Eastern  Berths  When  St.  Lawrence 
Closed  For  Season  —  Modern  Facilities  Made  Available 
As  Result  Of  National  Investment 


\  car*  vQoed  March 
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Maritime  Bureau  The  Financial  Times  ‘j-Jl' 

.Saint  John. — Oncu  apain  the  n.o.<;es  of  the  miprht.v  uceaii  i  ]''2<i 
liners  are  pointed  towards  the  jrreat  Maritime  national  jiorts  of  I  i-aij 
St.  John  and  Halifax  a.s  old  man  winter  embraces  tiie  St.  Law-  j  |:|s 
rence  route.  Ajrain  the  dix'k.s  and  sidinjis  and  freifrht  sheds'}'^;} 
erected  at  these  ports  by  the  people  of  all  Canada  hum  with  ■ 
activity,  for  the  winter  shippinj;  .reason  is  again  with  ins  and  ;  i^.i 
both  these  ports  will  be  bu.sy  places  until  idxiut  the  np'ddle  of  I  {iis' 
-March.. 

Ftailway 

again  resound-s  to  the 
•  locks  blaze  with  light; 
tlie  expeditious 
summer  siesta, 
provided  all  along 
way  lines,  in  the  si 
{•loi'ts  on  the  Inoac 

Id  the  coiirsp  of  an  arid 
annu.^l  meotinu  •  :  '.ht 
Board  of  Trailo.  Hen, 

Minister  of  Vr.ansiior:,  ;> 

That  the  peopl?  of  t'anudi. 
ada — h.ive  iiue.sted  smiio 
In  the  port.=  ol 
fax.  The  ro.^nit  po’- 
equipped  .a.-  .'i.nr  rvlitre  mi  tin  \.  I’l  Ki 
ready,  for  three  luiiuired  ai  •!  - 

five  days  a  year,  to  oat.y  •■i 
o.xporr  and  import  hup’.ro-ss  oi 
non. 

.\nd  as  the  heavy  tram-  .-i 
•o  and  from  the  .Vtl-aufie  re.il 

10  C'enfr.nl  I'.i.nula  and  ve 
'vhose  name.'' .ar*'  renowned  thrt 
out  the  world,  pas.s  in  iind  oi 
'he  harbor.s  of  Halifa.x  and 
iohn,  this  winter,  it  i.s  intere 
ro  refleei  on  wliat  these  i 
Maritime  p-Tts  mean  to  the  pi 
of  Canada. 

At  the  annual  ineetinf,'  of 
Maritimt-  Board  of  Trade,  held 
Oetohor  last  ;u  Moneton.  one  of  the 
■  peakers  was  Hon.  Mr.  Ilowe.  M;n- 
'ster  of  Tian.sp.;rt, 

Statin?  tha*  tile  work 
oartment  is  elc'sely  as5oe!.at*’d  wi' 

:ho  husincss  atfairs  (>; 
imes  ho  added  that  a  eompleto  un 
derstandin?  of  actual  itroblem 
■leslrablc  so  tnat  "we  could  work 
ojtoThei  foi  tlie  prea.it^t  po.ssible 
advancement  of  the  bnsine 
mea.ns  so  much  to  all.” 

The  .Ministoi 

epo'-ts  fr.>m  irovernmeiit 

11  the  Maritimes  show 
activity  in  the.se  provinces  has  ac- 
•  elerated  more  rapidl; 
oar;  of  Can.ula.  He 
nope  that  "our  conference 

esull  in  .still  more  rapid 
ion  of  hu.slne.sb". 

Uefcrrinp  *o  the  fa. 

•wo  years  aao.  admir.is 
iiational  ports  of  Canada  had  been  of 
placed  under 

=i:ifed  that  the  re.-nV"  V.ave  boy 
very  satisfactory  addir-a  that  "th 
iiuslness  of  the 
.shown  steady  a: 
rnent  under  Ihe  new 
I'tration.” 

Gain  fn  Toiinape  I  iitues 
'■'.tin?  fiauren  on  rar'-'“  lonn.ice 
panelled  tbrouuh  Saint  .Tohn  .tnd 
Halifax  in  the  i>a.=l  two  \ear.s.  the 
Minister  said; 

•'In  ll'ir.  Cnt  ..f^rt-iaie  ''.a]?';'  I'ln- 
nape  in  and  out  of  the  two  .viari- 
•ime  ports  wn.s  3.0111.  >41  tmi.s.  In 
ifvfto  this  f-.tiirc  bad  risen  to  .O.M'O.- 
455  tons,  an  increase  t«f  la  pfrrepi 
In  pr<’s»?nt  ypHT  tro  **1  *771- 

.■ro\'enienl  h^s  iiot  nniy  Vf#-t  u  nia.ri- 
rained  but  soniewha'  arcebraied 
'he  increase  over  t  •3d  fr.r  the  tirst 
.^even  months  ha*,  ine  ’a  "ii  I  'l  i'C  r- 
cent.  Flach  po’"--  ha.s  erijo.>ed  .a  itiT 
proportion  of  tiiis  iriipr'i'- '•men:. 

•'Natiiral’y,  Hus  aain  in  ir:ifii<  h.i:- 
aeon  ridleifed  iP.  Incr.'i'.icd  .-arii- 
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rack.'igc  winch  lia.'i  lam  idle ‘•^iiuv  last  .spi-iiigi,^: 
rattle  and  bump  of  the  freight  car.s,  the  ;  i.i 
5  and  the  .many  modern  contrivance'"  for,: 
handling  of  cargo  come  to  life  again  .alter  a'' 
Added  to  this  is  the  tidditional  employment 
the  extensive  water  fnmt.s,  liaek  on  the  rail- 
hed.s  tiiul  on  the  piei-.s,  and  Canada’.-^  national 
il  -Alianlic  t.gain  come  into  their  own. 
e.ss  i.i  the '  pressiv.j  figures.  Ho  said 
vlaritime  ■‘The  fixed  investment  in  h.irbor 
1 1.  Howe.  f..riiities  at  Halifax  now  .•'iniomits  tt'' 
MMcM  cut  .'iboiit  .-frT.OP'i.O'Ki,  and  in  Saint  John 
.ill  (an-  'i'  .ibtiiit  $33.0b0,00i',  or  a-tolal  of 
■I  I'-, ope :  about  f .'•O.'iOi'.i'OO.  In  1!''3d  and  ;3.-;7. 
if  Sa.ni  .John  .ind  Hali-  nicliidiiii;  oonunitinents  f.u  ilic  i-.- 

w  ( r.  inainni,?  inontli.-  of  the  current  .-ec.ir.  ’ 
the  totaj  ca.'jli  oiiil.iy  of  th*,‘  Iioiiiin-  r 
roil  (.ovcriimeiil  to  fdiaiun  lliosc 
•n  •be  barbol-:  will  nave  amounted  i"  .s'l.- 
i  na-  'i.’d. .  I'lr.s  amo'an;  i-.  vi-;.-  .t.'o^r- 

ance  j.i  liio  way  (if  new  i  .ipital  e\-  — 
umble  pendiUire.",  I'a.vments  of  detieils  and 
iboard  repa.' nu'.ni  of  bank  loMi-  cpi  deben- 
essels. '  tui'e-'.  alt-'.-'c'!;*  r  i\c!u.-i,  e  of  ,an- 
■on.ch-  nii.il  ope-;. tin?  expiMi'C.-  (i.-i:.]  out  of 
lilt  of  fhO  rereiiiit;;  tlu-  Ports 
Suinti  ■  <>'.  lb  -  V  X  11.  ndiui;  I  s  referred  to 
estin?  the  laiye.'t  i.ia,.Mii:  r.  (oiiaoction 

groat  i'vith  ti  e  '  ....'a.vmeut  ,if  oufstand.n?-' 
'oople  Indebtedin.-,'  of  the  foinie”  conimi.i- 
j  sioner.s,  t  ither  in  iho  loria  of  bank 
r  tho  loans  o:  debiii  iirts  sold  lo  the  pub- 
iii  lie.  .\."  .V  lu  'allow  .  I’t  rtain  harbor 
works  were  unde’-taken  from  l;i31 
onwarJ.s  .and  wore  nnancod  by  the 
delivery  to  tlio  contractors  of  pro-, 
if  has  do-  niiscs  to  fiay  ra  tin  •orm  of  nariior 
:h  debeurure.s,  'I'iie.so  'iebentures  are 
the  Mari-  ii(>w  falling  due.  irnd  wo  are  having 
lo  jirovide  for  them  ou'  of  our  an- 
is  nu-ii  appropriation. 

•''I’otal  rei.juiienicnts  fe  refiind- 
ina  (if  capita!  expenditures  in  ll'jtl 
which  and  1;'37  amount  to  .New  ‘‘ 

caidtal  expenditures  in  the  two 
wen'  'in  to  say  that  years  will  ;tnioun'  to  JJ.Sii.poo  foi 
iitilitie.s  Halifax  and  ■<L’.7,s3.o'>0  for  S!iii.nt 
hat  buslnc's.s  .John.  I'he  remaining  cash  outlay  of 
.«f’,o<i,(»i;i0  wa.s  on  account  of  deficit.^, 
than  in  any  When  the  centra!  hoard  tix.'k  over 
■xiires.sod  the  it  liad  to  provide  at  the  outse'  for 
here  will  .bi'S.O!")  to  pay  off  Halifax  b  tnli 
iicceleri-  loiin.s  accumulated  duri.ug  the  per¬ 
iod  of  local  commis.sion  operation 
t  fhiU.  some  f'■'r  the  payment  of  annual  iJcficits.  ^ 
!i-iition  of  the  The  balance  represents  il.e  deficits 
incurred  at  Halifax  in 
central  board,  he  I'lll.  an.!  ?2'i.di‘i0  incurred  at  Saint 
•n  .lohn  in  the  -.ainc  \e.ir.  in<.'ludinc’ 

'.e  interest  payable  to  public.  It  is  to 
-  Maritime  ports  has  lie  h.iped  that  The.se  operating  defi- 
.nd  marked  improve-  cits  .ire  a  thing  of  the  piist. 

'orm  <if  ridnr.tt-  'As  pointed  out,  the  capiial  in- 
vestmeri  in  these  two  ports  is  do.se 
to  $.5i'i.'jiie, Sir  .Mexar.dor  Gibh.l 
ill  Ins  n..tiiinal  port.-  survey,  i  st.- 
mated  tiiai,  rite.  ri  .-"jr-.i:  which  .-ho'ald’ 
be  provided  annually  for  replace¬ 
ment  of  existing  as.sets  is  .tll'ait.ooi.'M 
for  Haiif'i.x  and  J33i'.a"ri  lor  5talnt 
John,  a  loial  of  SfiO.'jOO.  Thi.i  is  (be 
amount  whudi  shoiilii  be  set  aside 
each  >  Car  to  rake  care  of  worn  out 
or  obsolescent  facilir.es.  Tie  net 
taming-  of  noth  ha-bors  iti  ihtld 
were  j.ii'S.aOii,  ataiiabb.'  'o  apfiH 
on  dep'-e./ia- 

t!on  resc: ve," 

Bn  Niitioiinl  Ba-i' 
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There  are  eight  Johnston 
and  Ward  oflices,  but  one 
standard  of  service  obtains 
throughout  our  organization. 

Whether  you  xvish  to  buy 
or  sell  securities  for  cash  or 
on  a  conservative  marginal 
basis,  or  to  discuss  with  our 
officers  your  investment  prob« 
lems.  you  wiU  find  prompt¬ 
ness,  efficiency  and  courtesy 
at  every  point  in  our  organ¬ 
ization. 


eventually  become  a  Royal  Winter 
Fair  In  the  Maritinies  attracting  not 
only  Maritiiners  but  in  greater  num¬ 
bers  than  at  present  agriculturists 
of  Canada. 


from  other  part.s 


■2,1.71.661 
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Unsettled  World  Conditions 
Affect  Prices  For  Canadian 
Exports 


T/ie  Maritime  Winter  Fair 


.VI.tritime  Bureau  Thi  Financial  Timet 
Halifax  \n  Insiituf ion.  now  in  centre  where  larger  qiK 
It.-  f.'rficih  year,  which  ba.i  dene  be  provided  Tiiii  was 
much  for  the  upbuibiing  of  .Mari-  cessary  wlien  the  town 
time  agriculiiire  and  livestock  is  secured  tlie  old  iron  r 
the  Maritime  Winter  Fair  held  ciuli  wa.s  used  to  house  (rcn 
7  ear  at  .Amherit.  .N.S.  and  which  i.=  cr.-,  .a  tlioiisand-foot-l 
a  fixture  in  the  Hf*'  "f  liie  basic  in-  stnic'iire.  to  which  nuni 
dustry  of  these  provinces— agrieul- !  tiens  were  made  and.  tod 
ture.  It  has  been  said  ibat.  tlirougb  ile  .Maritime  institution 
the  medium  of  this  fair,  agriculture  in  commodious  qui 
history  in  these  jirovinces  has  and  herst,  .V.S..  and  the 
is  being  7vritte.n  and  linkeil  up  with  nual  event  advanced 
The  story  thereof  are  three  import-  instead  of  December, 
ant  Maritime  contre.s.  .■'Hint  John  Tory  there  have  been 
and  Moncton  in  Nc'v  Rrnnswick,  dents  of  the  .Marifini 
ami  .Amhcr.st  in  .Nova  Scotia,  the.ers  .Vssociation.  (,'.  F 
last-named  now  the  home  of  th''  tor  of  tiie  IVderal 
Winter  I'.iir.  F’arni  at,  Fredericton, 

The  idea  .seems  to  liavo  oiiginiii-  present  incumtient.  o 
ed  ill  ."aint  John  away  back  In  ISfu'  f 

meeting  of  agriculturists  in  mdication  of  t 

with  a  .M  iri';me-7V!dc  outlook  |  shown 

lock  breeding  and  iroiu  this,  (-.j,,  accommod.iti' 
riiiiiiti-  i.s.-iii'd  'be  Maritime  .Stock  buibling  is  l.OhO  feet 
Breeder'  .Asset Matron  which  came  wide  with  a  larp 

into  .•c  tuai  cxisteni.o  at  a  meeting ,  .spectator! 

tub!  I  ;ter  in  the  .same  year  at  .Monc-j  show  with  extensive 
ton  stieei)  and  swine  and 

It  itf't  until  some  four  years  bam  ns  well  r 

later  taut  plan-  were  minlo  for  r,, tile.  etc.  It  also  It 
boldir.u  ilic  fir.1t  .Maritime 
Fair  and  then  Amher.-t  wa.s 
I  as  the  site.  .As  a  re.sult  of  t 
sight  of  the  town  of  Ami 
agreeing  to  supply  pernianei 


Maritima  Bureau  The  Financial  Times 

S.aint  John.  —  Another  effect  on 
indiKstry,  as  n  result  of  unsettled 
world  coiiditiou.s,  is  seen  in  the 
market  for  hides.  As  this  is  felt  all 
over  New  Brunswick  is  not  exempt 
especially  so  as  the  marketing  of 
hides  has  always  been  an  important 
feature  of  Maritime  agricultural 
life.  Reports  indicate  that  the  prices 
^  of  cowhides,  calfskins,  sheepsklu.sj 
I  and  wool  have  recently  declined  be-j 
low  the  point  where  any  profit  can  • 

'  be  made  and  dealers  are  afraid  they  ! 

I  arc  In  for  heavy  financial  losses  es-  i 
pecially  a.s  large  stocks  were  accii-' 
miilated  in  various  centres  when ' 
prices  were  more  stable.  Within  the 
past  few  mouths,  however,  prices', 
have  dropped  .sharply  with  a  conso- 1 
(jiient  lessening  in  demand  and  also, 
a  smaller  price  available  to  farm- ! 
ers.  j 

In  mo.st  cases  declines  in  price  | 
h.ave  gone  ii.s  far  as  5b  per  cent  i 
whilst  in  that  of  wool  ■which  ordin-! 
arily  ranged  .around  33  to  35  cents  j 
per  pound,  present  price  Is  around  j 
16  cents.  Deor.skins.  which  enter  in- ; 

to  the  manufacture  of  gloves,  have .  additional  12  miles  of  the  seven  year 
held  up  liettei  than  others  witn  a  |  old  Guysboro  railway  into  the  heart 
dining  room  relatively  smaller  recession  in  of  the  timber  country.  It  is  claimed 
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TBE  ROYAL  DANK  BUILDING,  MONTREA1 

MMtfMl  Stock  Excbaccc 
Montreal  Cnrb  Market 
(lacadiaa  CoBModit^  Esebaafe,  faa. 

Braachea: 

MMitraal,  F.O  Toroato,  Om.  Ktafatoa,  Oat.  Law  dot 

Baliiia,  N.S.  Sf4mf,  N3.  Moactao,  N.B.  Soiat  j 


that  some  150,000,00ft  feet,  of  stand 
ing  growth  is  available  to  lumbo' 
operators  over  a  period  of  ten  years 

It  was  contended  that,  as  shipping 
facilities  arc  at  present,  an  average 
of  4,000,000  feet  is  being  cut  pc 
year  and  that,  should  the  niilwav 
take  the  line  over,  the  business,  un 
der  normal  marketing  vondition.-, 
could  be  incrca.sed  to  twice  that  fig 
lire,  whilst  it  was  further  claimed 
that  a  boom  in  the  lumber  Indu.str,'. 
would  bring  about  the  shipment  o) 
10.000.000  feet  per  annum  from  tha' 
territory. 

Assurance  was  given  by  represen 
tatives  of  railway  that  steps  woula 
be  taken  immediately  to  improvi 
conditions. 


mate  when  a  return  to  former 
stable  conditions  will  come  about. 


t  eji  ilpplying  fEiVi  2ES2'  io  cpnerete  rtpf  deck.  C.P.H 
t'.xprecf.  Oarage  Building,  Montreal 

<.enlre:  Freemason  c  Hospital,  East  Melbourne,  .iustralia. 
! FS iTFST  applied  wUk  hoi  bitumen  to  concrete  rooj. 

Itflow:  /  JiXi'TESr  on  walls  and  ceiling  of  Ikii  modernise, i 
oFicr.  proetdr  modern  decoration. 


IT...  .Miiii-i.'M"  rout. .ailed  th.'c  "  i  is 
'hi.-  a  ['ll, in. Ill  that  tl.v  earning.-  fell 
f.ir  -Tiort  of  ilie  .inirial  exoenses,  in- 
eliKljll?  ilepreeialKir,  ivithoiil  cf.n- 
i-'ider/i?  a  ivihi.a?  at  all  fo-  iritiTe.it 
iiT'  ih>-  ■•<';. 'la!  inve.-iMi'-nr  of  $50.- 
' }J'  i-i'ni'n-.eii  'hi''  ''wt 
■■  •m.'  (oil -kb  r  I'l"  •.aliii’  "f  i:!<...-(. 
iiarlii'i-  .-"iely  <iu  :.!)'•  b,!,.:!-;  .'f  d'r- 
‘  :iUr'!!--  .'i  r> 'Mrri  =  .  ,•■'•■  •he',  form 

.';ii  'nil'"' i.'.Mir  hril;  mi  ilie-  r'.''!n:r>’.-- 
•  r.'r,.-  ti()rt:.’ ii'.'i  r;.  ?'rni  aa  i  'heir 
•■'f'ntril.i.i'.'ir.  t/U--ii(i!  ■.i"!  ir.idi' 
fill:.  •■eei.yTli'.le'i  '■  'I’lie  ll-Mirei-. 
l"'vi\(r,  ill  i.if ■■•,ai"  ■.,■ry  (fi'.ri  '.ely 
'..xtenl  of  •’"'  .  Ik—i'',.  '.'liieh  ■'ali.-; 
"It  'he  t;.XM,'iyer  in  v  nt  ral  fur  Mh- 
epr riiiion  of  th'-se  P'lri'.  -(ikI  n?- 
i-'-i’".  'be  n.'ci  ■■•IV  d  e.-'. rival.- ini' 
(  vfry  rr'a.'i'iiabb  ■  ppo-iiiii  ''.•  for 
:  'I  'll:  in  optM'iiIini'  f  v'K-ri  e  ..ri  the 
on  ■  'i.irid  atii!  ‘  .  •!  .  ■  li.-i'id. 


'long  Ihr-  v.-atc'froni  : 
■mploynieiit.  Taking  a; 
lined  nrnro.i  (■!  both  ] 


Lifetime  insulation 
for  every  type 
of  building 


*823. son,  and  the  ei,p('n-!('.i  .*T 
Til  Ift-b  the  ri'-eniie.'  had  irm 
*0  SkTV.fiCT  f..r.d  'he  expj  nir- 
r-idti'T-d  t'v  >'18'*. -1-1'  'll'  ii' 
’..•rovement  for  both  po'  i  ■  ' 

'•ear  being  $ll6,bb0.  Th''  "*iin 
even  more*  ‘■■aiisfa'i'irv  n  tli* 
.even  month..  lire  curr.n' 
In  this  period  the  earring  ■  o 
nor's  hav.'-  '-Im'vrj  ,t  eornbira 
prr.vement  ovr  r  Tl'.".'!  i  i  ’'Hi 
-ind  tiieve  ■>  ''o  incf'-o 

r.eri 

\  Hi;’  ItMc'lmeiil 

H-d-.  vT-.  Ho..e  'itci  ■'.I'd-.' 
.nve-tnieri'  v.’ban  ’he  r,"_. iple  ■• 
■'ti'.  hav''  'di"l.  ill  ilK-  ['Oi  l'; 

■ax  .'-.nd  I'lit;'  .I'din,  and  !'>  . -i 


IN  itii lusaiid"  oi  industrial  jilaiits 
iiiil  piililig  liiiildings  ...  in 
'  lines,  ajiartnifiit  houses  and  in- 
divi'lii.d  lioiiies  .  .  I'l'^XTEST  has 

7\'in  international  aceeptaiue  hx- 
•(!(.  Ill  (efts,  liiiilders  and  owners. 

I  he  all-roiiiid  elliv  letii y,  deiiendahi- 
lilv  .111(1  general  utility  ot  '1 EN 
M  Sr  rendei'  it  of  inaior  iinport;ince 
[II  all  lomis  oi  modem  (."nstriictlon. 

Ill  lomnieii  lal  hiiildings  it  Is  used  ior 
hliilt-iip  Pool  deelis,  lool  insulation, 
sIk  (ithiiiLt,  air  duet  insulation,  walls 
and  I'.irtilious  In  .  hurches.  audito¬ 


riums  and  Iihraries  it  provides  an 
excellent  interior  finish  plus  acoustical 
correction. 

Where  (juiet  is  desired,  iii  oflieexs, 
homes  and  apartment  houses,  TEN' 
TEST  reduces  the  transmission  of 
sound  from  adjoining  rooms,  assuring 
greater  comfort  and  incrca.sed  efli- 
ciency.  W'hen  applied  as  interior 
decoration,  J'EN/TEST  bccau.se  of 
its  iJiiiisual  versatility,  is  readily 
adaptable  to  any  type  of  treatment. 
Its  decorative  possibilities  .are  prac- 
(irally  limitless.  _ 


It  might  iif't  h(j  o'lt  j.l.ii  ..  '.'J 
:‘.'i'  liidi  ilic  per:-.  ..f  flal.'.i.x 

:ind  .Iuhn  aie  (iiiiic  wUiiii.e  ic 

1"  k.'i)!  .1..  bii-y  nil  mmim  r  a-;  rU(!y 
:ire  I'l  lie  winifT  iliulcr  nvIikMi  (  ir 
'■laiii'iirirc..:  tin  ir  ciiiiting  pa-.viT 
■.vauid  I'll  subsiaiil  iiilly  iri(r('!i',( -I 
.\t  ij.'i'-.i'ni  ihi."  faning  power  t.- 
miiK-niillv  eanfim'd  to  the  p'M-i'jd 
beiweei!  the  iiii'idl''  cf  .N'evember 
ii.'.'i  th'.  i.'iiddlf  (.f  iiian-ti.  This  d.ios 
liot  si'v  tbey  ;ir(;  idle  all  iIk!  n-i-l 
cl  tlir-  vear  but  it  doc.-i  rncsLii  tliat 
tli"  pl.'-ndid  f:ii-jliti(i  at  Imth  Hali¬ 
fax  and  .xi.-iiit  .folin  tir"  ii'it  utlli'/icri 
in  ;b"  .MiiniiKr  limc  i.c  anyiblng 
lii-K-  if".'  "Ill cor  tliey  are  in  ihit  win¬ 
ter. 

But  (if  ('(difedcriitioii 

-Aw.ay  liaok  in  pTf-' '"nfederali.m 
day.4  wlicii  tiie  adv iintiigci  of  union 
w.'r(!  being  lield  on'  lo  lliesc  prov¬ 
inces.  i-peakerw  Ironi  i’pper  Canaiia, 
of  the  day,  tidd  of  the  glorie.s  await¬ 
ing  our  nort.s  under  'lonfeiicraiion. 
The  inward  and  outward  Atlantie- 
borne  traffic  of  a  great  nation 
would  pai.s  tbro’igli  them  and  ihi.'y 
would  become  "I.lverpool.s  in  Amer¬ 
ica. ”  They  ar''  ei|uippe<i  to  become 
.such  b'jt  .so  far  liavc  failed  to  be 
rai.'sed  to  that  statins  and  cannot  be 
so  long  as  tiiey  are  regarded  mere¬ 
ly  as  "winter  ijorls"  a  term,  by  the 
way.  not  uiuch  in  favor  either  at 
Halifax  or  Saint  .iohn. 

Of  late  years  too,  the  cffoit.s  lo 
open  the  St.  I.fwrence  earlier  tlutn 


Directed  h  i  im-u  vf 

knawlvdgcd  bushifs'i  and 
professUjnssl  statidi>ui  ix  the 
Province,  The  Nfixn  Hcutut. 
Trust  Company  furs  a  tci'urd 
of  suh.stnntial  firovth  year  hy 
year  since  jf.i  inception  mure 
than  fi  ipiarter  century  (tfin. 

It  prot'idcs  an  c/fieu-nt  and 
experienced  servie,;  'bt  all 
phsises  of  Trust  I'urnpavy 
vork. 


naiiiie  inten'lc'd  by  mean."  of  ire 
bri'ak'T-  and  a  ,Mib -lalitial  '  xperidi- 
tur(;  of  mom  y  ns  a  procedure  for 
wtiich  people  In  the  Maritiims,  at 
least,  ran  s"e  no  rea.son  or  e.\ein-;e 
ami  the  .Maritime  press  lias  not  Ijei-ri 
baekviards  in  pointitig  tlii.i  out.  In 
the:-"  provinees  j(.  Is  Iclf  Ibat  li.tv 
ing  be"n  "fiuipped  for  national  uk 
by  ihe  iicople  of  f'atiad.i  tin-  splen 
did  faeilitlei  lit  belli  Halifax  arid 
.Saint  .Iohn  should  lie  <  inployed  lo 
tiieir  capacity  for  more  Itiaii  four 
moiit'iis  in  the  year. 

However,  a.s  thing.i  are,  the  cur¬ 
rent  winter  shipfung  promk-ies  to  in 
heavy  at  botli  Halifax  and  Sam' 
John  a.i  the  season  opens.  'I'iu  n  i.-; 
some  douht  on  the  matter  f.f  liim 
lifT  shipiiK'nt:'.  berause  of  Mm  un 
certainty  of  eurgo  space  and  the 
grain  Rltiiation  l:-7  also  on  the  i);j 
biou.4  side 

The  year  IDllQ  saw  all-time  , ,  i-- 
onLi  establi.slied  f'lr  cargo  hand¬ 
ling  at  both  Halifax  am'.  Saint  .lot,',. 
.At  Saint.  John  the  earg'o  loina;:.. 
liandied  during  that  year  w.m  i,. 
72'1,3C1  tons  cointiared  with  1,I2',.- 
71.5  ton;-;,  or  a  gain  of  2!t5(ilti  l"•l.... 
At  Halifax  in  Ih.TO  a  lotal  of  2.1:17, 
li(i7  toms  was  bamlled.  lulling'  is. 
ceinber  Ifllii;  a  tolal  .if  27.5.il2'<  I'li. 
wa.s  hamlb-d  ;it  .'laiia  .lohi)  and  2>:; 
281  at  Halifax,  hoili  h..:h  marks 


/if/ore  you  hut  Id,  huy  or  modernize,  tnoeshgale 
ihe  many  adoanlaye.r  of  TUN  /TEST  . 
the  lifetime,  in.rulatlng  hoard.  ff'rite  Joi 
dehiileil  mlormalirm  and  dc.roriptive  duto 


IS  USED  IN 

Homes,  Summer  Cottages 
Apartment  Houses 
Office  Buildings,  Theatres 
Radio  Stations 
Churches,  SchooLr 
Libraries,  Hotels,  Restaurant'- 
Refrigerating  Systems 
Cooling  Rooms 
and 

every  type  and  size  of  building 
that  requires 
eflicient  insulation,  sound 
control  and 
acoustical  correction 


XtclvlM  '_'i.ari:>-  i’r--..  .((••nt 

Bernard  1'.  Sa'.mdcr.',  Virm-l*r‘ 

T.  ve.  Murphj.  tx.r.,  Vh -- Bro  - 
R.  W.  Klllf'l,  M.anaglnfT  Iilr.  cinr 
G.  II.  Harrison  S'-'.'r»-lary 


•M  ERN.M  1()N.\L  EIBKE  BOARD  LIMITED  -  OTTAWA 

liranrh  Ogiers  in  Montreal  and  I'oronlo 

Alariliine  Distributors; 

firantt(3i(i  k  arntti  Co.  I^iiiiited,  .Saint  Iohn.  N.B..  Halifax,  N.S. 


Cnpltnl  I'.'ilfi  up  und 
Ilcd^nr  F  und  ... 
Totnl  Aiirli  . 


6l*»7-l,70U 

«I*.'2I4,5I!I 


The 

Nova  Scotia 

Trust  company 


THE  IHSIUTIIH  BOHRI 


Kxfcutor 


Adniinlfti  alor 


Trustee 


llnllfiu  and  Sydne.e,  \«8  n  Seoiiii 
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Maritimes  Board  of  Trade 
As  A  Business  Parliament 

Resolutions  Passed  At  Annual  Convention  Cov'er  A  Wide 
Field  Of  Activities  —  Further  Encouragement 
Asked  For  The  N.  S.  Coal  Industry 

STAND  TAKE^r6N~FORErGN~T^DE  TREATIES 


Wholesale  Trade  In  The  Maritimes 


Total  Maritimes 


AntoTrotlsc  . 

f^ruge  and  drug  aundriaa . 

foal  and  rokr . . 

T>ry  gooda  and  aoparc) . 

Farm  supplies . . 

Foods . 


Maritime  Bureau  The  Financial  Timea 

Saint  John.  —  The  annual  meeting  of  the  Maritime  Board 
of  Trade  affoi'ds  an  or)|)ortiinity  for  expression  of  opinion  on 
matters  of  vital  coiicorn  to  these  three  provinces  and  reso!u-| 
lions  adopted  at  the  convention  have  indicated  the  ways  and 
moans.  Repj’esentative  of  Ifie  business  life  of  the  Max'itimes,  i 
the  Board  draws  its  membership 'from  all  over  these  pi’ovincesj  rL^ryTnd  rouihs 
and,  in  session,  is  in  a  position,  from  the  wide  vainety  of  acti- 1  “"d 

vities  as  well  a.s  districts  represented,  to  advance  the  interests  i  . 

of  the.se  provinces.  Its  board  of  officers  is  representative  of  |  uard^arT"' 

.New  Brunswick.  Nova  Scotia  and  Prince  Edwax’d  Island  and  I  i,7mn«and  . 

meetings  are  lield  in  each.  This  yoiii-  the  convention  met  at  j ^ 
-Moncton,  N.B.,  railway  cenljv  of  eastern  Canada. 


Tlie  tolaJ  wluUesale  trade  in  the  .Maritiuie  J’roviuce.-  ; 

increase  of  in  lOSd  over  1935,  tlie  amount  of  sales  bein'.’ 

Thi.s  is  tlie  largest  amount  since  1930  when  salc.s  ^vere  given  as  ..hij 

Un  the  1030  base,  indexes  of  .sales  for  the  succeediug  years  arc  a- 
85.0  in  1031,  70.3  in  1932,  67.9  in  1933,  77.0  in  1034.  80.3  in  103.5.  .'i.  i  v' 
in  1930.  The  more  important  groups  show  the  folbiwiiig  inetc;  -  •' 

193.5-1036  comparison:  food 
materials,  18.5%,  and  petr< 

Kind  oi  Uaoaicsn 


,  product*, 
otabico  . 


Total  for  fanadii 


!  Petroleum  proHucta 
'  Tobacco  and  confectioner 

The  position  of  (he  coal  industry.  Commenting  on  this  resolution,  F.  i eti'r,''- 
which  is  largely  centralized  in’ Nova  ,\UT-.  Sclanders,  lionorary  secretary! 

Scotia,  came  in  for  .special  consider-  of  the  board,  said:  “The  .Maritime  I 
ation.  Appreciation  was  e.xpressed  Hoard  of  'I'rade  is  profoundly  im- ' 
of  governmental  assistance  granted  prc.s.scd  witli  tlie  needless  tragedy  of ' 

;ind  a.s.sistancc  asked  for  the  open-  alnio.st  al!  of  .such  accidents.  Cer- ; 
ing  of  new  markets  impre-s.sing  the  lainiy.  during  the  last  year,  there, 
advisability  of  restricted  imports  of  have  liccn  ghastly  demonstrations  of  i 


%  :  h'-irdware.  13.5'f  , 

Inmbci  and 

’•'1 

1  products, 

Ik.'lO 

-VetDa. 

7.1%. 

Totui 

ioao 

IJ.Atin  «*'  •<’ 
un,, 

1 

3 

$ 

ft 

92,302.00'/ 

02,066.000 

l.lOl.O'l'. 

■'L2;2.0'  D 

i.hor».ooo 

oTr.noo 

1. 20 '.009 

,  ..s:!6.nrr. 

2,irj,noo 

i.44".,000 

;..’j42,orio 

I.'ioO.OOO 

44J^.OOO 

4*'*.0« 

■.0^*.0('f» 

ri.66ii.000 

•2.  i  ■  1 .000 

2,62  .00“ 

2..0I.ODO 

:i*2.oorf 

.-76,000 

642.0' m: 

734,009 

49,380,006 

:J4,68d,000 

30/.  21. 000 

r?.  116,000 

C7,!;82.‘’f0 

Ji/.r.ooo 

24.1.''4.0('9 

•/O.tO'.POO 

;,8',*,ooo 

1.083,006 

i.r.o;.ootr 

I..3  M.uon 

■.218,006 

1.040.000 

4.8.'0,00') 

',787.000 

;3,02'1.00" 

.SCfi.ooo 

!',4I3.60() 

lO.2S3.00'T  ■ 

‘j8L00‘» 

,'62.000 

703,00«' 

.60.000  1 

i,.339,0i’"'i 

870.00" 

!.a'>",oo  • 

1.2  ''4.000  j 

8,C82.006 

^.607,410'* 

:,i7'.ooo 

♦>,101.000  1 

tior.or*) 

221,000 

C7o.00( 

■289,000  1 

l.MLOO" 

..12,00« 

:  '..i.oof 

'116.000 

.,;s6.0(i6 

01,000 

064.00* 

1.187,000  1 

^24.00*1 

:  83.000 

8.38,000  1 

n.ois.ooo 

1.^21‘^ooo 

.18, .300.000 

1,628,00(* 

I.O'JI.OOO 

1,1.' 8.00“ 

1.28:1,000  1 

1»9"7.00D 

i.24r>.00.» 

i,.''0 1,066 

..  .'2.000  , 

.370.066,00.^ 

'■■oo,4o€,nro 

1.080.742,60(^1 

:si  7S.i.ooo  1 

1832 


1937 


coal  from  other  countries  in  the  in 
icrests  of  the  Canadian  industry. 
The  matter  was  set  forth  in  the  fol¬ 
lowing  unanimously  adopted  resolu¬ 
tion: 

"Healizing  that  the  present  im¬ 
provement  in  the  economic  wclftirc 
of  the  coal  industry  of  the  Maritime 
Provinces  Is  largely  due  to  the  ac¬ 
tion  taken  by  our  governments.' dur¬ 
ing  the  past  .several  years,  to  assist 
’Ills  great  industry,  hy  cstahlishltt.e 
aiKl  maintaining  tariff  assistance, 
freiglit  subventions  on  coal  and  pro¬ 
tection  on  coke  made  in  Canada  from 
'  iinadian-mlned  coal,  and  that  the' 
iictual  benefits  accruing  therefrom  | 
are  only  beginning  to  be  realized.' 
I  lie  .Maritime  Board  of  Trade  ex- 


,  tlie  need  for  better  things.  In  this 
connection,  we  litive  striven  to  make; 
the  tiio.si  and  tlie  be.st  of  our  oppor- ' 
tunities  for  impressing  the  sotmd ' 
wisdom  of  this  resolution,  and  while 
jirogre.ss  seeiiii,  to  have  been  slow, 
we  believe  Unit  the  situation  has  im¬ 
proved  considerably  .since  we  met  in 
Charlottetown  about  a  jear  ago.  tr 
is  respectfully  suggested  that 
matter  is  one  which  we  sliould  con¬ 
tinue  to  press  a.s  a  piji-maiicnt  activ¬ 
ity  of  the  .Maritime  board,  and  until 
such  time  as  avoidabb,  aicident.s 
have  been  reduced  to  n  nc.gligible 
minimum.” 

The  board  al.so  pa.sscd  a  lesolu- 
tion  urging  upon  the  govcriinients  of 
Nova  Scotia,  New  Briin.swlck  and 


Electric  Output  in  Maritimes 
Records  A  New  High  Level 


Installed  Hydraulic  Horse  Power  Up  Al  256,787  From 
252,487  In  1935  —  Electric  Output  Up  At 
843,910,000  K.W.H. 


Ilydraulir  iii.sia nations  in  Canada  port  of  the 
i)io  during  1936  rea'  liod  a  new  peak  of  j  statistic.'’. 
7.945,599  horse  power.  Maritime  in-| 
stallation  at  35G.787  h.]). 
with  252,187  in  the  two 
.vears.  Total  electrical  ei 
crated  by  central  electric 
ill  the  Maritimes  in  193C 
'■'lo.tMiii  k  w-.h  according 


Dominion  Bu.-cai 


Figures  for  the  individual  prov- 
ince.s  show  Prince  I'dw.ard  Island 


pr(\s.se,s  its  sincere  appreciation  of;  Prince  Edward  Tsland  llio  necessity 

of  enacting  legislation  for  flic  full 
financial  protection  of  autnmoitile, 
owners  and  the  public  in  case  of  au- 


The  board  also  discussed  the  mat¬ 
ter  of  submissions  to  the  Royal 
Commi.sslon  on  Dominion-Provincial 
relations  urging  that  strong  briefs 
be  prepared  by  Maritime  business 
men  in  preparing  their  case. 

A  resolution  was  adopted  that  the  j  isiS 
retiring  executive,  incoming  execu-l]®J^ 
tivc,  members  of  the  Transportation 
Commission  of  the  board,  and  all 


l&oo 

trim 

it'Ciz. 

1901. 

irfO.'.. 

1900 

1907. 

iros. 
1909 
1910. 
1911  . 
1912. 


Ibis  action  iind  strongly  recommends 
that  this  assistance  be  continued 
without  interruption;  and.  if  possl- 
lile.  extended  to  open  new  markets ;  toniobilc  accidents 
not  now  tivailabie,  and  that  the  Do-;  The  Kowell  roniinissioii 

minion  Fuel  Hoard  be  urged  to  con¬ 
tinue  to  give  the  utmost  considera¬ 
tion  to  the  problem  of  seasonal  em¬ 
ployment  which  still  so  actually 
affects, the  coal  industry  of  the 
Maritime  Provinces,  and  to  the  prac¬ 
ticability  of  adopting  the  principle 
of  "restricted  imports”  of  coal  from 
ail  nations  on  a  basis  that  would  as¬ 
sure  Ctinadian  consumption  of  the 

capacity  production  of  Canadian  .  ,  ,  .  ,  j 

coal  mines  with  a  view  to  bringing:  "^^ers  who  so  desired  bo  empowered 
.ibont  maximum  vear-round  employ- 1  •'>  R've  every  assistance  to  the  gov- 
I  ,r,nt  '•  i  enments. 

The  notising  M  I,  Officers  for  the  year  are  sa  fol- 

The  boar.l  also  had  under  discus-!  >ows;  Man  in.e  Board  o  Trade  - 
s:on  the  Dominion  Housing  Act  and! 

i.  was  the  opinion  it  should  be  |  ^ 

amended  in  order  to  bring  its  pro- =  A-  Morns.  Moncton;  for  Nova  1 
lusions  within  the  reach  of  all , 
cbuv.ses  desirous  of  procuring  a 

bum.,  under  the  plan  if  th.’  purpose  f WT 

uf  enconragiug  hoam  building  ns  to  ' ’’“.V  9S^ 

,  H  ifiei  I  Inttetown;  .lohn  11.  .McIntyre  and  E.  Ipse 

'  '  .M.  Sclanders,  Saint  John;  H.  A.' 

Rice,  f'anso,  N.S.;  5V.  \V.  Hubbard 
Burton;  H.  M.  Soley,  Springhill,  and  i  rrovincf 
E.  A.  Saunders,  Jfalifax.  !  rnnee  Kdward  island 

Transportation  Conmiission—  Jas.  ^‘otla  .  . 

'  Na’w  Bruns^Tck 


191,1 

1916. 

1917. 

1918. 

1919 

1920 
192!  . 

1922. 

1923. 
I5»24 
lf2* 
1920 


compares 

wit'ii 

5,768.900  k.w.h.  from 

'■'.127.000 ! 

preceding 

in  1935.  N'oxa 

.‘xrotia  D 

2.292.0i''> ' 

■rgy  gen- 

1  k.w.h 

a  gain  of  3 

3.H9.non  k 

w.’ti.  nnd 

’  stations 

New 

Brunswick 

425,849.9nn 

U  w.h.. 

•.va,s  S43.- 

an  irierea.'C  from 

"(in  nfi3,nnfi 

rnp/)rt.-  J 

(>  the  re- 

1  ed  in 

1933. 

I 

iNtallatioii  in  Ihc  Marltlnip  FrofiiK'r^ 

IfOO 

1^15 

rHnr<* 

Nova 

Nw 

Mantim-* 

Kflward 

.''■fotia 

Rrunwrk 

r-ovinre- 

Iftlann 

h.n. 

h.n. 

h.n 

h.n 

1.721 

10.810 

4.601 

25,082 

178.32S 

I.  .781 

20.132 

4. ♦301 

26.814 

238.002 

I.64I 

21,044 

4.636 

28,224 

272.577 

1.6tJ 

23..518 

.  .427 

.32,586 

20K,l.%9 

1.641 

26.22s 

8.450 

86.32s 

35.5.249 

1,662 

26. ."6.3 

S,-''04 

:t6.82n 

4.51.209 

1.701 

26.0'.2 

10.134 

IIS.'R . 

604.002 

I.TO) 

27.077 

10.172 

39,850 

.27.646 

1.701 

28,410 

10,40'' 

10.52 

820,.', 80 

1.721 

20,381 

10,507 

4 1 .622 

H'''0.4'J0  1 

1.760 

31.476 

11,19" 

•14.48:: 

‘U.M71  , 

t.V60 

32,226 

1 0.63 

47,621 

l.363.1.'U 

32.77:1 

lA.lH.'i 
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llie  (West 


A  POPULATION  receptive  lo  mativ 
(.anadian  product?,  within  coinparativelv 
f*asv  reach,  offer.?  a  market  whit'h  should 
he  of  interest  to  (Canadian  maniifaclurer? 
and  agricullurali.?ls.  Our  knowledge  of 
West  Indian  business  condition?  is  gladlv 
placed  al  the  disposal  of  those  interested. 
Inquiries  are  itivite*!. 


W  orld-u:i(iv  focthlirs  in  nvry 

depni  intrr. '  of  hnnkirifi 


IheBANKof 

NOVA  SCOTIA 

UVER  A  I'.EM'CRY  OK  UA.VKfNi;  bER^ICK 


To  Improve  Charlottetown  Harbor 


2.2:1 


j  i.  2 
12.2  .  ! 

IV.f*- 

\  1:0 


112.36, 

116.182 


'  Totals  (’arad» 


I).  >TeKcnna.  Saint  John;  D.  R. 

'  Tiirnhull.  Halifax;  Jonhston  ('hew.  j  Totals  M»ritiine Prov 
Olace  Bay:  C.  H.  Read,  Amherst; 

I  J.  A.  MaeDonalii.  Sydney;  Stephen 
I  Mooney,  Andover;  E.  A.  Saunders, 

:  Halifax;  X.  A.  He.sler,  SackvUlc;  R. 

'  E.  Mufeli.  Charlottetown,  ami  I  B. 

;  Dever,  Saint  John 


Wet  Weather  Curtailed 


The  eoni'litsion  of  the  convention,! 

■  m  iiiis  suli.ject.  wa.s  set  forth  lu  the, 
nMowing  rn.soliition.  unaniinously : 

•  uiupii'd:  “In  view  of  tlie  difficulty 
n  getting  loaning  agencies  to  ad- 1 
'nci'  moneys  in  towns  or  cities, 
uiiu  r  than  tlio.se  in  whicli  they  have 
(  ,i..^l:l^-!l.•d  office.;,  and  the  inability 
u'  liic  average  citizen  to  liil.e  .ndvaii- 
of  ibe  provision.^  of  the  Domin- 
on  Iloiisiiig  .‘\ct  as  1‘nacted.  the 
Msriiiim  Board  of  'frade  urges  on 
III  goiernmcnt  of  the  Dominion  the 
iiecco.sii.y  of  niiictidiiig  the  provi- 
uiw  of  the  Dominion  Housing  Act 
.111(1  of  faking  such  further  action 
as  m;i.''  he  ncces.sary  to  bring  the 
application  of  its  provisions  within 
tin;  reach  of  all  c!a.ssc,s  of  Canada 
wlio  are  desirous  of  procuring  a 
iioriK'  under  sucli  a  scheme,  and  flius 
fulfil  Die  intention  of  the  act  to  en¬ 
courage  home  building  and  to  re¬ 
duce  unemployment.”  , 

It  wa.s  staled  at  the  ronventloni 
ilKit.  "It  is  still  impossible  to  build 
a  house  according  to  specifications 
for  Ic.ss  than  *4.000  .mle-ss  a  loan 
of  *3,200.  or  80  per  cent..  <'an 

lie  obtained. "  _  _ _ 

,\lr  Trausporlalio’n  j  .vjariiime  tield  crops  in  1937  were 

I'hc  plaeo  Die  Marilinie  ITovinccs 

,  '  ,  ,  .  ,,,,  .  subslaniially  below  the  love!  of  1936 

.ire  destined  to  fill  in  Die  develi^p 

luent  of  transiiorlation  by  air  alsij  according  to  Die  estimate  of  Die  Do- 
came  up  for  ronsideration  by  the  iiiiuiou  Bureau  of  Statistics,  'I'lie 
board.  Because  of  their  geogra- '  .significant  changes  are  ni  Die 

pliical  position,  a.s  was  pointed  out.  e.stimates  for  oats  in  Nova  .Scotia  and 


6.“i,68T 

118.4 1  i>  1  i:;i  n'.ssi 

,4..S.'i6  s;  .at  MS.a'j.; 

2.489  109.121  1 12.11  ".I  gJ4.194 

2.439  114.221  2.0.31.1 

•',439  111,999  13,".(;S',  '48,119 

2.439  112.16  133.681  248.28 

•;.439  112,  Hi;  isa.osi  248.28 

2.43'i  116.80.  133.681  2  >2. IS. 

2.439  lie, .36  133.681  2.'>2.t8  •;.90'. 

2.439  120.66;  133.681  2'>6.78:  ..111'. 

TOTAL  El.F.CTBICAL  ENEBtiV  (.INEIATEU  IN  CENTHAI.  I.LErTRIC  sTATIOVs 
IN  Tlir.  M  ARITIME  PROVINCEJi  IIKn-IA3« 

Kilovialt  ho.irp  ,"000  '  orniitcd 


n.r.oo, 

4.838.'J62 
4. ''.49.38.1 
1.-9?.'  ;  ; 
.S.31P,-’;; 
.■|.T2'.M2 
6.t2;..o;2 

7,01,'.  a  1 
T.JVPJ.o't) 


''harlottetowu — On  the  occasion  of 
e  visit  of  lion,  ''harle.';  A  Diin- 
iig  to  Charlottetown  during  Die 
miner,  repi  esentation.s  were  made 
liini  on  Die  inaiior  of  dcielop- 
ent  of  port  facilitie.s  licie,  :i  '-uii- 
•f  wtiicli  has  long  engagcit  Dii  at 
iition  of  tile  Boai'i  of  Tiade  .ind, 
ithcr  pnidie  bodies. 

I  \  io-i,  (■  was  preseiileii  (he  .Mini.s- 
:er  fr.mi  the  Transport, it  ion  <  oiii 
mi.'^.'.ioii  of  tile  CbarlotteK'w  n  Board 
o!  'I'raiid  wbieii  set  forth  Dh'  urgenl. 
need  for  an  extensive  program  of 
harbor  development  .ii  this  port 
i  wliich  would  include  dr.\ docking  fa-i 
I  cilitlcs  as  well  as  aceommodatlon 
for  largo  freigb'  and  jiassenger 
I  steam.-^liips. 

It  was  staled  in  the  brief  Dun  '  all 


1931 

4,413 

2.')7.,'):3 

404,3;'0 

666,136 

16.383.400 


1932 

4,662 

2:9,8r)4 

127.60* 


1933 
4.  ■.6'. 
880.436 
378.68. 


1984 

4,902 

389,049 

394,100 

788.0.7 1 


t»3;7 


1 9:i,; 


-75ii,u0(i, 

The  9utijfci  w.c-  aiijoii.  ilio  man,'' 
inii»ort:iiii  in.'itier.s  taken  up  ai  Die 
annual  mveiing  ol  Die  .Maritime 
Board  '.if  TiJide  liebi  at  Moiieton.  \ 
H.,  duiing  the  fall. 

\  :  (’.goluiioii  w  as  .ulopled  h.\  Die 
c.ouvciitiou  culling  attention  lo  the 
’(.’liort  of  (he  Duncan  eommissioii  of 
1926  wherein  h  was  recoiumctidi^d 
that  an  immediate  survey  of  Charloi- 
tetowu  harbor  he  made  and  Dial  Die 
necesbary  docking  f.acilities  he  pro¬ 
vided  to  meet  the  needs  of  Die  Is¬ 
land  province.  It  was  pointed  out 
thill  such  a  survey  w’as  slitried  in 
1986  and  completed  this  year,  Ihere- 
b.\  partly  fulfilling  the  recoiiimeii- 
datioii.  and.  it  xvas  urged  in  the 
Boiird'^  resiMuiion  that  steps  lie 
taken  to  carry  on  the  work  to  luo 


712,120  713,1 

i;>.862.987  l,’,:.C3.n01  2l.ir)9.,'.,30 


.7,12. 

789,141 

390.00:; 

784.274 

23.283.033 


ov’r  Canada  treinendou.s  amount.'- 
[have  been  expended  in  harbor  ini- 1  H'ediiito  conipletion 
proMtneuls.”  In  di.sciis.sion j  with  I'lie  rcsolutniii  po'iited  nui  lii.u 
Die  .Minister  it  was  pointed  .uit  that  niodc; n  docking  facilities  liaie  not 
what  is  wanted  i,«  one  central  pier  been  provided  at  ( 'liar  loDeiow-n 
iili  .uJeiinale  acconmiodation.  at  an  whilst  other  port.s  and  harbors  lu 
'  ...lied  expenditure  of  some  the  Maririme.s  have  been  greatlv  nu- 


proieii.  'I'hc  re.-edutioii  coni'Iinlc  : 

■■\\  lieri'tiee.  haiill'g  iii  iiiiml  l'.'- 
•  mpi  ox  eiiH.  til .-  made  to  oihe"  ii";'. 
'.II  the,  Maritimes  iind  ihe  gri-a;  hcr.i 
fits  accruing  llicieirom  ami  Die  ii 
g'’nl  nci-i-s-uiy  f.,r  harbor  ;iml  ii"i  ■ 
facilities  al  Du-  p.in  of  ' '!ia)';"i.:' 
town.  wi;.  Die  Mariimi.-  It.ia  .i  .. 
Trade,  in  coiucniion  as'CmbU.l 
7)onc.'oll.  iili  I  (lax  C,  Oi  ioi),.: 

19;i7.  (lo  g.i  "11  (((oril  .(ii'i  ■■'rcn'gi. 
urge  Dint  Do'  .-aid  i ecomnicmla l ion- 
as  coiitamcii  In  Section  IS  of  'i, 
Diiiicaii  report  of  the  yea  ■  Ibfbi  in 
eoniploiely  fulfilled  and  that  acli-.a 
be  lak(n  wiilnuii  dt-liiy  u-i  moderni.- 
Die  docking  lacilities  at  ilml  port  so 
as  In  eiiiibh'  it  to  iiccouie  a  por!  o' 
call  for  Die  larger  da  s  of  treiep 
and  passenger  boats.” 

riie  ne(('>si'\  of  firoiidnig  ;nl(i 
Dona!  ("rty  sor.vicr  Ikiwmcii  lb" 
niainl.ind  and  ITlnce  Edward  Island 
also  f(.'rnied  a  pari  of  Die  resohirmn 
It  w-a,(  '.vunted  on!  Dial  this  is  c,.seii 
tial  lo  lutndle  Die  i-.ipidly  tncrea.siii'g 
trail  ic  e.'-iicclally  In  the  iou!  i.'(t  -c-, 
-oil  a.i  I  that  Die  I.'land  entered  (  (.n. 
federaiioTi  wiDi  Dm  distinct  iu-rer 
meni  of  :i(le(|mii(’  transport.ition  fai 
lilies  liciug  pioxided  and  mainfaincu 
b.v  Dll'  Dominion  of  i  ana'Ia 


Statistics.  Oat  production  In  1937 
(  w.Ts  5,245,000  compared  with  7,219.- 
:  OOO  bushels  in  1936  and  barley  dc- 
i  dined  to  291.000  bushels  compared 
with  365.000  whilst  buckwheat  show-  j 
.  I  ^  o  j  cd  a  lesser  yield.  506,000  bushels 

Apple  ^rop  vjt  IN.  O.  compared  with  9<i5,OO0  in  1936.  Iherei 
Maritime  Bureau  The  Financial  Times  was  also  a  decline  In  spring  wheat  1 
•Saint  John,  —  A  late  and  wet !  from  311,000  bushels  to  234.000  j 
spring  to  xvhich  was  added  a  sum-'  Potatoes  shoxved  a  slight  increase' 
mer  drought  of  exceptional  duration,  I  tho  1937  yield  being  6,773,000  ewt 


combined  to  reduce  Die  annual  crop 
yield  in  lliis  province  during  tlie 
piist  season,  according  to  figures 
issued  liy  tlie  Dominion  Bureau  of 


coiiip.Trcd  witli  o.O.SS.OOO  in  1936  and  | 
turnips  were  slightly  less  viz  2,76'i-.  I 
000  ewt.  a?  contrasted  with  2.800.000  , 
in  19.2  ' 


Maritime  Field  Crops  In  1937  j 

Well  Below  The  Preceding  Year 


tliesc  provinces  must  become  large 
factors  in  Irans-Athiiitic  air  emu 
munication  and  it  was  .set  fortli,  by 
resohition,  that,  in  view  of  Die  gen¬ 
eral  increase  in  air  travel  during  re¬ 
cent  years,  and  Dial  more  and  more 
use  Is  being  made  of  the  ATantimc 
Provinces  for  continental  andtrains- 
ADantic  Dying,  and  the  possibility 
of  further  development  along  ihc.se 
lines,  and  in  view  of  the  deficiency 
of  adequate  meteorological  informa¬ 
tion  eoiieerning  conditions  through¬ 
out  the  Maritime  rrovince.s.  "Dio 
Maritime  Board  of  Tr.ade  urges  on 
Die  government  of  I'anada  the  ab¬ 
solute  iieee.saity  of  o.slahltshing  pro¬ 
per  landing  faeililies  al  the  eastern- 
most  part  of  Canada  and  at  other 
(■.eiitrnl  and  fUrategir  iioints  Ihrmigli- 
'iiit  the  Maritime  I’rovinees.  and  of 
cstahli'Diing  aiid’timuD  mcli orologi 
i-a!  stations  Dirmiglioui  Die  Mirilmic 
Broxtncc.s  so  that  Dieic  will  he  ade- 
fiuatp  informal  ion  .(vailaldt  at  all 
il'iie.s."' 

The  ho.ird  al.'o  look  a  very  ilelin- 
itc  .stand  ui  Di.'  matter  of  future 
irado  Ireiilies  willi  oilier  eoiintrie.s 
and  a  roioltiDou  was  adopted  Ilia* 
whereas  ir  D  considered  that  Diei 
Dominion  Cu'v  ernment.  before  tiego- 
Datiiig  trade  ireaties,  lue'  not  made, 
-iiffieienf  irn  e.sligation  Dirou.ah  pro-’ 
ihiccrs.  "IlieK  fore,  he  It  la  ;  oKed 
Ill'll  in  lb.'  opitiioli  (d'  Die  M.irilinie 
Board  ol  I'iide.  in  mime  when 
(igreenieni.s  ate  negmiatcd  sL«  p.i  be 
lakcii  to  have  Die  comimssii.ii  carry 
mg  on  Die  negidialimi.s  aci  ouip.uued  , 
hy  experl,  in  ihe  ma.jor  iiidiislrtes 
lhat  ''ire  irr- idved  m  be  axailahle  In 
.in  aiivisory  eapacily" 

Tjie  board  also  tool;  eognizaure 
of  aeeiih  nts  mi  Die  road  and  by  re- 1 
solillion  iirced  ml  Ibe  iliree  govern-, 
iiient.s  in  I  lo  se  province!:.  “Di'  tie 
l  ussity  of  enacting  sli  ieler  re;  ula 
Hon.-,  will!  regard  to  Ibe  :afe  oper  : 
Don  of  old  veliiele.s."  in  oi  il.'i  to 
eliminate  Die  growing  mcmiee  to 
public  safely  on  the  highways 


.New  Bninswlek  w  hich  are  lower  than 
ill  September.  The  barley  estimates 
for  these  two  provinces  are  also 
slightly  reduced.  Prince  Edward  Is 
land  and  Quebec  have  lower  wheat 
estiuiaic.-,  while  tho  .nats  figure  in 
the  latte,  province  is  neariy 
lower 

I'lie  most  significant  changes  in  the 
Dominion  totals  are  in  the  estiinale.s 
for  wheat,  and  oats.  Tlie  September 
wlicat  estimate  of  ISS.11D.000  bushels 


lias  hern  reduced  hy  more  than  five 
and  a  Iialf  million  hushels  to  182.- 
50.5.ni>n  hushels.  A  liitcreasc  of 
503.0(10  bushels  lia.-  been  made 
ni  tho  fall  wlieai  estimate,  and 
a  decrease  of  5, 1.83. "O')  bushels  in 
the  estimate  for  spring  wheat,  with  , 
5  niiliimt  hiishel.s  of  Die  latter  de- ' 
crease  occurring  in  Die  wheat  estim¬ 
ate  for  the  Prairie  Provinces.  The  i 
Novenibei'  estinmte  for  oats  is  about 
7.6  million  bushels  hover  than  Oiaf 
of  September,  due  principally  to  re¬ 
ductions  in  Quebec  .and  Sask;itch«y- 
wan.  Decreases  in  the  other  grain.s 
are  barley.  1.8  million  htishel.'^:  rye,  ■ 
2S!'.0OO  bushel.-';  and  flaxseed.  54.- 
000  bushels,  in  emnpa li'ion  with  the 
September  figure.s.  j 


I'lold  Cr 


ElsTIMAri:  OF  MiUlTIAlE  FIFI  l>  <  KOPs.  I!l:.6. 
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Shipping  Uncertainty  Factor  \  Primary  Forest  Production  in  the  Maritimes  1930-35 
In  Eastern  Woods  Operations 


Hesitation  In  Production  Program  As  Result  Of  Unsettled 
Conditions  In  Export  Markets  —  And  Costs  Have 
Shown  Increase 


OCEAN  FREIGHT  RATES  ARE  BIG  FACTOR 
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M.riMne  Bure.u  The  Fln.ncl.l  Tlmee  le.'(.iumcuced  worl;  tills  PUllinior  cn 

Saint  John.  —  At  the  present  writing  much  uncertainty 
clouds  the  horizon  of  the  lumber  industry  in  the  Maritimes.  Q;i,.oins  Mint\s  Mmiu'd  took  over 
There  is  a  hesitancy  in  many  districts*  these  days  due  to  un-  a  large  section  in  tiu*  south  rntacke 
.settled  conditions  the  main  reason  for  whicii  seems  to  be  the :  District  and  ar.  now  m  the 

great  doubt  that  exists  of  getting  the  product  overseas  in  the  i 

tace  first  of  the  .scarcity  of  vessels,  due  to  demand  upon  space!  trucked  to  tiui.-  mill  at  Mount 

for  war  puiTX)ses,  and,  secondly,  the  very  much  higher  rate  j  uniacke. 

on  those  vessels  which  may  be  chartered.  I  Govermuent  of 

There  are  also  other  causes,  increased  cost  of  supplies  etc. ;  ’uS>ic?ed 

but  the  main  and  determining  one  is  that  of  cargo  space  and  |  in  various  hrancues  of 
r.ates  across  the  Atlantic.  As  a  result  and  unless  a  change  is  ■  iiard  rock  mining.  .\t  the  present 
indicated  in, the  not  distant  future,  there  will  lie  a  diminution!  time  about  one  lumdrod  men  arc 
in  the  cut  of  lumber  in  New  Brunswick  and  Nova  Scotia  this 
season  with  a  consequent  effect  on  everj'body,  operators,  em¬ 
ployers.  mcrcJiants,  etc. 

It  had  been  anticipated,  earlier  in'  eu  to  be  reasonably  in  line  with  the 
the  season,  that  the  cut  would  be  a  |  substantia)  advance  that  has  taken 
very  largo  one;  now  it  seems  a  cer-  ■  place  in  long  lumber  and  pulpwood." 
talnty  that  It  will  be  reduced  much'  Freiftht  Rates 'Eat  tp  Profits 
below  the  estimate  but  how  much , 

IS  a  matter  of  guess  work  or  rough ! 
calculation.  It  has  b.  en  estimated  at  \ 


Manufacturing  Production 
In  Maritimes  Up  7.3  P.  Cent 

Gross  Value  Of  $126,809,368  In  1935  Contrasts  With 
$118,205,014  In  1934  —  Capital  Invested  Off 
Nearly  $8,000,000 


at 


between  25  and  lOr;.. 

During  the  summer,  the  situation 
anent  the  demand  for  cargo  space 
in  the  carrying  of  materials 

early  became  of  more  personal  in- 
lerest  to  lumher  operators  in  the 
Maritimes  and  it  was  commented  on. 
at  the  time,  that  the  heavy  volume 
of  scrap  going  hoth  from  Atlantic 
.tnd  Pacific  ports  and  the  demand 
for  space  for  other  materials  in  the  i 
line  of  munitions  have  kept  freight 


\t  the  time,  whilst  no  official 
statement  was  advanced  by  the  Itim- 
'  her  operators,  It  was  contended  that 
i  the  increased  ocean  freight  rates  had 
more  than  taken  up  any  increase 
in  the  landed  value  of  lumber  in 
■  England  and  in  fact,  the  value  of 
,  sawn  lumber  K.O.B.,  the  ship,  at 
j  Eastern  Canadian  ports  is  ?:>  to  ?4 
I  per  thousand  less  than  it  was  three 
1  months  previously.  It  was  further 
i  oonfended  that,  unless  the  .situation 
changed,  it  will  be  very  difficuit  for 
the  lumber  operators  to  make  any 
money. 


.•essels  the!  :?eptembcr  Hem.  yir.  PIrie.  N'.B. 

i^ari  viii^  laniber  from  Canada  to  tne  .  ^jinictp- 
ild  country  increased  from  ,50  •■'hil:  I  that  U 


lings  per  standard,  which  prevailed 
.ast  3-e,ar,  to  120  shillings  today. 

It  was  pointed  out,  at  the  time, 
l.hat  this  very  large  increase  placed 
anadian  lumber  operators  in  a  most 
aafavorable  position  In  comparison 
with  competitors  In  Baltic  ports 
especiallv  as  some  of  them,  work- 
!ig  on  une.vplred  contracts,  are  able 
..1  ship  lit  the  old  rates  to  Great 
Britain.  This  wa,s  the  situation 
which  caused  concern  in  Maritime 
vad  (’anadian  lumber  circles  In 
the  summer  and  is  the  situation 
which  exists  tday.  At  the  time,  it 
was  stated  that  Canadian  exporters 
n  vie'w  of  things  as  they  were- 
are— were  booking  but  little  new 


and  .Mines,  an- 
the  policy  of  bi.« 
Department  that  the  forests  be  exm- 
served  and  that  henceforth  no  more 
than  180,000.000  to  200,000,000  feet  ot 
lumber  would  be  cut  on  Crv>-An  Lands 
each  year. 

A  well  Informed  source  place.s  the 
estimated  cut  this  season  In  Re.stl- 
gouebe  County,  N.B.,  where  large 
operations  are  annually  carried  on. 
at  around  150,000,000  feet  as  against 
an  estimated  180.000.000  to  200,000.- 
OOO  feet  in  an  earlier  calculation  but 
the  reduced  cut,  this  autlu>rlty  states, 
will  yet  leave  a  larger  cut  than  in 
any  year  of  the  past  ten  years.  If 


I  this  should  prove  to  be, the  case,  the 
;  picture  In  that  large  lumbering  area 
.  J  .  .V,  .i-ma  -n-oro  ^  bright  and  It  Is  further  point- 

business  and,  '  ed  out  that.  If  the  shortage  In  ship- 

not  P  ^  j:,,.  the^move  shows  a  sign  of  improvement 

up  capital  for  a  c^  nodit>  the  mo3  e.^  Increased. 

meat  oi  which  would  be  mo.e  or,  or„..sor  ...  . 

.fess  uncertain. 

This  Is  the  outlook  which  faces 


That  Is  another  side  to  the  matter 
but  everything  seems  to  be  clouded 
in  more  or  less  uncertainty  in  view 


:he  lumber  ludusto’  la  the  Maritimes  ^  -VcTt;  oTre^se  s  and  high 

‘hese  days  and  ;  ocean  rates.  It  may  adjust  itself 

■\ill  be  leraalns  .f)  e  <  o.vpr  in  a  short  time 


Cnlesb  a  change  for  the  better  takes 
place  the  cut,  of  necessity,  must  be 
curtailed.  The  situation  was  fur- 
tlier  (.omplicated  because  of  uncer- 
•ivinty  of  secur'.ng  cargo  space  'or 
contracts  already  negotiated. 

Exports  Haro  Increased 
For  the  first  seven  months  of  the 
■urrent  year,  howeve*'.  lumber  ex- 
port.s  from  Canada  to  England,  were 
much  in  excess  of  the  corresponding 
period  of  last  }’ear.  I'ro’n  January 
to  July,  inclusive,  la.**!  year,  the  total 


one  way  or  the  other  In  a  short  time 
when  something  more  definite  as  to 
the  extent  of  Maritime  lumber  op¬ 
erations  should  be  available. 

In  Nova  Scotia.  last  year  the  quan¬ 
tity  of  lumber  cut  was  In  excess  of 
that  for  I.'ISS  totalling  around  385,- 
587,000  F.B..M.  and.  In  view  of  bettor 
prices,  a  record  cut  was  e.stimated 
for  the  1937-38  season.  Especially 
In  the  export  of  spruce  lumber  to 
the  tTnited  Kingdom  were  last  year’s 
activities  In  Nova  Scotia  to  the  fore 
as,  for  the  first  nine  months  of  that 


exported  from  Canada  to  the  Old ;  year  its  combined  United  Kingdom 
Ountr;  was  175  million  fee:  and  in  '  and  United  .S'ates  export.s  of  that 
the  contrasting  ptriod  of  1957  the  commodity  was  In  excess  of  that  of 
expt'Tt.s  totalled  550,000  million  feet  the  other  eastern  provinces  by  some 
•.•f  which  .=ome  22'"'  million  feet  were  ■  10.000,000  fee*  The  develiopment  of 
f'om  eiisiern  fanada  and  the  balance 'the  export  lumber  business  in  that 


“■-ora  B’'iti  =  li  '^‘olumb'a.  If  may  Pe 
■ha*  the  demarnl  for  lumber  In  Eng- 
and.  in  connection  with  the  expan¬ 
ion  of  ruuii'ticu  manufacture,  may 
be’p  ■'>  ovevcf.nie  'he  tmesent  high 
>>cean  rate  -  but.  so  tar.  :hi.s  do^^s  rot 
^cem  r<-i  have  affected  the  .situation 
c  thi.s  part  of  Canada. 

Rtccoiitly  the  New  Br-unswicl.  him- 
icr  opciators.  recitlu-  tact.s  nr  they 
...rc.  a-k^d  ihe  provincial  .Minister  of 
i.and-  and  (Uiics  for  a  r-duction  in 
•I'l*.-  .stumpace  rate  iui'ancin^  the 
e'eh  O'-ean  larlff*-.  Incre.-sed  fo.=r  o‘ 
"perating,  etc.  TI;>-  5I''n!3ter.  how¬ 
ever.  shated  that  be  •houti.*  the 
•ates  'vere  not  unrea.sona.'de  in  C"n',- 
parison  with  other  cos't.  The  uev,- 
rates  were  effective  ar  to  Augu.-if  1 
on  timber  cut  on  Crov. n  Land.s.  The 
a'ficla!  announcemen*.  rt  the  Cme 
'ared  that  “the  ne'.>.  rate-'  which' 
..re  higher  than  th^.-e  in  effect  dur¬ 
ing  ■‘he  pa=’  t'^vo  years  ii'e  coji.s-der- 


provlnce  from  the  year  1933  to  1936, 
inclusive.  Is  Illustrated  in  the  follow¬ 
ing  figures:  1953.  166.624,000  F’.B.M.; 
1934,  35.9.728.000,  F.B.M.;  1935.  380,- 
643,000,  p-.DM.,  1936,  approximately 
395,522.000. 

How  and  'o  what  extent  lumbering 
operations  in  the  Maritimes  will  be 
affected  this  sea.son  remains  to  be 
seen  but  It  i.s  of  Importance  to  note 
tliat  at  the  dele.gation  from  The  New 
Brunswick  Lumbermen’s  A.ssociation. 
headed  by  the  pre.sident  of  the  asso- 
clurio;;.  which  recently  waited  on  ilie 
provincial  Mini.-ter  ut  Lands  anil 
.Mine.s,  rtated  that  other  tactors 
which  b'.d  fair  to  reduce  the  amount 
of  lone  lumber  cut  in  this  province 
this  winter  and  the  cjt  of  rough  pulp 
to  an  almoat  equal  extent,  are  ihe  in¬ 
crease  In  ocean  freight  rate.s,  wages 
and  cost  of  supplie.s.  The  future  of 
lumber  operatlont-  thi.s  .-e.'i.-.m.  liicy 
impressed,  did  not  look  t'r:'--b* 


Good  Progress  Being  Made 

By  Nova  Scotia  Gold  Mines 


i'..‘.'n’!nued  from  page  111 
riie  mill  hr!.";  n  dai'y  capacity  of  75 

•oDS. 

tVaverliy  (  onbolida’eti  Gold  Mines 
CTnited  at  Wavt-rlay  took  over  op- 
'riiTioT;.s  of  tile  Lake  Thomai.  Gold 
-ivodicatf.  Limited,  towards  the  cio.so 
■  i'  Ic.st  year  and  are  carrying  on 
development  work.  This  mine  Is 
•■'ectrically  potvered  and  has  been 
m  production  since  .May  1’jS5  with 
n  ten  stamp  mill.  The  total  dept'h  of 
be  shaft  Is  600  feet. 

Mineral  Industries  Ltd.,  is  mak- 
•rig  good  progress  In  the  Wine  Har¬ 
bor  Gold  District.  Various  ehaft.s  In 
•he  district  have  been  dewatered  for 
examination  and  bulk  sampling.  A 
25  ton  test  mill  recently  erected  Is 
expected  to  bo  the  fore-runner  of  a 
large  mill.  I^arge  scale  mill  runs  are 
being  made  on  ore  from  the  Plough, 
Wlscasset  and  Hattle-MItchell  belts. 


Avon  Gold  Minos  i.im.ird  com-j 
menced  two  years  ago  in  tlu.  Old¬ 
ham  Gold  District  and  unwatered 
and  retlmbered  the  old  Duub'ack 
mine  to  the  450  foot  level. 

.V  win/.e  at  the  fault  on  die  t.’-O 
foot  love!  wa.s  sunk  to  the  5,50  foot 
level.  A  crosscut  driven  nort'n  Ironi 
the  550  foot  level  to  Inter.sect  the 
Ki.sh  Vein  disclosed  Increased  width 
and  values.  ' 

Scotia  Metals  Limited  recently’ 
completed  a  treatment  plant  for  thei 
concentraitlon  and  recovery  of  gold 
values  from  the  extensive  tailings 
dump  of  the  Boston-RlchardSDU 
mine. 

Otter  Lake  Gold  Mines  I/mited. 
formerly  Otter  I^ake  Gold  Synd!-| 
cate,  recommenced  work  this  sum¬ 
mer  on  their  property  at  I'tareat 
Hill.  ; 

Beaver  Dam  Cold  Mines  Limited : 


Tourist  Traffic  In  The  Maritimes 


Eipcndltares  of  Tourtits  rrem  other  C'onntilcs  In  the  Maritime  Prorlni-es 

1981  1982  1988  1984  1985  1936 

Total  tor  3  provinces. . .  S  S.876,000  S  8,.397,000  S  8,986,000  $  6,083.000  . 

•'’Otnl  for  C»n»d» .  260,776.CK>0  212,448,000  117,124,000  145,974.000  214,77’8,000  265,763^000 

Torelcn  Automobiles  ImportMl  Into  Ihe  Maritime  Prorlnres  im-I935 

Total 

197,9,52 
801.321 
30.810 
288.2.51 
1.53.775 
180,696 
U7.771 
619.245 

X  l.avge  Increase  more  apparent  than  real.  Leparrment  of  National  Kovor^a  states  that  the 
apparent  increase  in  the  N.B.  total  Is  due  largely  to  account  being  taken  iaet  yea."  by  tome  port*  of 
oral  f.-alllc  nor  'epreeenrieg  tourist  traffic  except  lo  a  limited  degree 
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oiiiployed  at  tho  Lacey  Mine 
(’be.stcr  Basin.  Nii\a  Scotia. 

'I'lie  yotiny  men  included  in  the 
project  are  .selected  initially  from 
those  who  are  umuiiployed  and  re- 
sidin.g  in  the  colliery  towns.  The 
gold  milling  field  has  been  selected 
because  it  Is  not  subject  to  indus¬ 
trial  competition. 

’ITic  api>reiitice  s  receive  free 
board,  free  in.^iti'uctlon  and  equip¬ 
ment  and  iire  paid  a  rate  beginning 
at  50  cents  per  day. 

The  .ige  limit  is  from  1?  to  25 
years.  Tlie  final  physic.v!  examina¬ 
tion  includes  sterescopic  X-Kay  cx- 
aniiiiion  for  susceptibility  to  silico- 
.si.e,  and  is  made  in  accord.ince  with 
the  teclinique  used  for  these  exam- 
kiations  in  Ontario.  These  men  are 
’ipin,g  given  an  intensive  tr.aining 
f(ir  one  year  designed  to  qualify 
them  to  f,ikc  ;i  .semi-s killed  position 
n  the  hard  rock  mines  of  the  I’ro- 
vince  or  of  Noitbern  f’annda. 

Teehnioal  instruction,  which  will 
i  be  simple  and  elementary  Is  sup¬ 
plied  by  instrnctor.s  furnished  by 
I  the  Technical  Education  Branch  of 
!  the  Department  of  Education 
!  Physical,  moral  and  recreational 
Instruction  Is  also  provided.  The  l>a- 
ccy  Gold  Mine  has  been  taken  over 
I  by  the  Provincial  Government  for 
I  the  Mine  .Approntice  Project  and  is 
equipped  with  a  mill  and  the  neces- 
!  sary  mino  equipment  for  regular 
'  operation.  This  mine  Is  now  oper¬ 
ating  and  a  program  of  development 
work  has  beeoi  undertaken  which 
'’.'ills  for  shaft  sinking,  drifting, 
sloping,  milling  and  all  the  asso¬ 
ciated  work  connected  with  regular 
'  gold  mining. 

Tii'-  development  of  the  mines  un¬ 
der  till-  project  will  be  carried  out 
aci-ordiii.g  to  recognized  practice 
wi'.ii  a  view  to  proving  the  average 
griiJe  of  ore:  so  that,  w  hen  the  pro- ^ 
Jeer  ha."  been  completed  the  mines; 
c.in  he  turned  over  to  private  com-' 
paiiies  in  proper  working  condition 
and  with  sufficient  development 
ahe.3d  of  mill  requirements  to  rn- 
.-ible  'he  mining  company  to  con-- 
tiru'’  operations  if  there  Is  any  ore. 

V  ¥  ^ 

The  result  of  this  great  increase! 
in  activity  ha.s  been  to  again  bring  | 
the  gold  mining  industry  of  Nova 
Scotia  into  prominence.  It  i.s  concei¬ 
vable  that  at  the  present  rate  of 
increase  In  gold  production  Nova 
Scotia  will  surpa.ss  in  a  few  years 
or  so  lU  highest  peak  which  was'; 
reached  in  19(11  and  once  again  a.s- i 
.sumc  a  prominent  position  in  '  an- 
ada’s  goltl  mining  industry. 

(oal 

The  coal  Industry  of  Nova  .Scotia 
promises  a  .substantial  Increase  in 
output  fivcr  that  ot  1936.  The  nr.i- 
jority  of  the  producers  are  work- 1 
Ing  In  full  capacity  this  summer  to| 
meet  the  increased  deniand.s  for 
their  coal  both  locally  and  from  | 
Newfoundland,  Ontario  and  Quebec. 
The  steel  industry  in  Sydney  in  also 
working  at  full  Ccipacity.  .A  new 
unit  was  recently  add*"!  to  the  Sea' 
Board  po'wer  phtnt,  Gl.u;e  Bay,  to 
supply  increased  demands  for  elec¬ 
tric  po'.ver  and  a  new  by-product 
power  plant  is  in  file  ,'our.‘-e  of  cori- 
,<tru'"tio!i  ill  till  S.\-(lney  steel  tdant. 
Subsidiaries  to  the  sted  iudu.-'try 
which  produce  the  necessary  fluxes 
are  also  working  t>j  capacity. 

Base  and  other  metals 

The  opcrati'.'Ds  'if  British  .Metal 
('orporation,  Stirling.  RichTuond 
(ioiinty  was  recommended  about  two, 
years  a.ao.  Production  ot  zinc,  lead 
and  copper  concentrates  containing 
gold  and  silver  has  continued  stead¬ 
ily  since  that  date. 

A  concentrating  plant  which  Is  n 
differential  flotation  type  has  been 
operated  steadily  to  its  capacity  of 
30')  t'ln.s  per  daj .  Tlie  shaft  Is  60ti . 

feet  in  depth.  j 

¥  Y- 

TliC  operation  'M  the  .Malagash 
Salt  (iompany  at  Malagash.  N.S.. 
has  rotiTlmie'i  to  full  capacity  and 
the  iK-partmcnt  has  carried  out  a 
Jetaiicd  .surrey  in  .sub-surface  gco- 
l('gy  and  structure  on  the  property 
this  summer  to  as.slst  the  C'jmpany 
in  locating  and  developing  exten- 
slon.s  of  the  salt  beds.  I 

As  the  demand  for  manganese, 
tungsten  and  antimony  has  greatly 
Lnereasod,  the  aervlces  of  a  geolo¬ 
gist  are  being  employed  for  detailed 
study  ot  known  occurrences  of 
these  minerals  In  Nova  Scotia  with 
a  view  to  aiding  new  development 
and  determining  their  economic  va¬ 
lue.  I 

The  production  of  crude  white 
gypsum  In  the  Province  represents 
about  S0%  of  the  total  gypsum  pro-| 
diiced  in  Canada.  The  major  opera¬ 
tions  are  carried  on  by  the  Cnnad- 
ian  Gypsum  Company  (subsidiary 
of  United  States  Gypsum  ('ompaiiy) 
at  Windsor  and  the  National  Gvf  , 
sum  Company  at  Chetlcaiiii<  3 

Dingwall,  Cape  Breton  Island  '* 


■Manufacturing  production  In  the|  sets 
-Maritime  Provinces  continued  to  ex- 1 
paud  In  1935.  Compared  with  the 
previous  year,  there  was  an  In¬ 
crease  of  -$8,604,354  or  7.3  per  cent 
in  the  gross  value  of  production, 

1.4  49  or  5  per  cent  In  the  number 
of  persons  employed,  $1,972,009  or 
S.l  per  cent  in  the  amount  of  sal¬ 
aries  and  wages  paid  iuid  $4,037,118 
or  7.3  per  cent  in  the  cost  of  mate¬ 
rials  used.  The  only  decline  was  In 
capital  investment  w'hich  was  $7,- 
914,612  or  3.2  per  cent  lower,  this 
decrease  being  In  part  due  to  cur¬ 
rent  charges  for  depreciation. 

On  referring  to  the  accompanying 
table  which  gives  the  combined 
principal  statistics  of  the  Maritime 
Pnjvlnces.  it  will  be  noted  that  in 
1955  there  were  2,483  establlsh- 
ment.s  reporting,  with  a  capital  in- 
vc.stment  In  fixed  .and  current  as- 


of  $2(?S, 143,537.  Employment 
furnished  to  31,105  persons 
who  received  $26,341,175  In  salaries, 
and  wages.  The  gross  output  was 
valued  at  $126,809,368,  and  the  ma- ' 
terials  used  cost  $59,093,580.  while 
the  value  added  by  manufacture 
amounted  to  $60,000,901.  i 

Pulp  and  paper,  with  an  output  ^ 
valued  at  $19,192,466,  was  again  thei 
leading  Industry  from  the  stand- j 
point  of  value  of  production,  t  en-; 
tral  electric  stations  ranked  second  ^ 
with  a  value  of  production  of  $8,- 1 
608,859,  followed  by  fish  curing  and 
packing  with  $8,464,149,  primary 
iron  and  steel  $7,987,949,  sawmills 
$6,859,862  etc.  Other  leading  indus¬ 
tries  are:  sugar  refining,  petroleum 
refining  and  cotton  yarn  and  cloth. 
Figures  for  these  industries,  how¬ 
ever.  cannot  ho  published  as  there 
are  less  than  three  establishments 
in  each. 


Investment  Service 
in  the  Maritimes 

'  hiv  :acilitie.*4  iiave  iieeii  .it  ilu 
di>poba!  of  invc.'^lors  in  tlic  M.i 
litinie  Province^  lor  more  than 
ihirty  year:?  ^ 

The  local  oflice??  are  part  ol  .t 
Uoniinioii-widc  orpanizat ioti 
dealing  in  Canadian  Ciovernmcnt . 
Municipal,  F’lililiclTility  and  In 
dustria)  issues  in  all  markets. 


Royal  Securities  Corporation 

Limited 

170  Hollis  Street  19  Market  Square  Riley  llnihlinj; 
HALIFAX  SAINT  JOHN  CHARLOTTETOWN 

throughout  tanaJa:  also  in  Sfivfuundland,  ^etv  York  end  London. 


PBINCIP.M,  STiTISTK’S  O*-  THK  M.tBITtMF  PIIOVI.'VCKS  COMP.4Br.l» 
5»>B  THK  PEBIOD  l»?7  TO  l».'.1 

Total 


3-1. 

;P' 

1  32' 
I  ,33 
I  S». 
1935. 


No. 

2.353 

2.2.3S 

2.831 

2,493 

2,611 

2.-5I9 

2,441 

2..506 

2.483 


r  apltal 
Inveated 

$ 

239,323.871 
2f6..5t<1.78.5 
2.)..  11 8,229 
2"7,' 24,651 
262.  03,487 
246.1  6l,0'0 
249.162.629  , 
246,058.149 
238.148.637 


Total 

Employees 

No. 

.39,066 

39.220 

41,616 

41.546 

.130,452 

26.2'6 

26.319 

29.6*6 

81.105 


Sala-ies 
niid  Wages 

$ 

29,2"7,894 
31,233.849 
34,418.'  60 
.33,314.237 
28,397,6  2 
22.548.783 
21,176,859 
24  ..36  .166 
26,841,175 


Coat  of 
Materials 
T  sed 
$ 

8',6'5.340 
86.06';, 2  4 
94,821.889 
80.9.50,269 
61.26  .4  3 
45,646.113 
47.466,257 
.55,0  6.462 
59.093,580 


Gross  I 

Value  of 
rrodtirtio  I 

1  I 

:  ,51,613, .*>''*0  t 
l.'6,S0'..51O  I 
170.365.50'.  j 
1.58. '26, 1 49  ! 
1 30.02.5.8  ;7  I 
101,3 '0.4r  i 
100,806.101  . 
118.205,0  4  I 
126.809,368  | 


(i)  The  largo  doereare  In  the  number  of  employees  sinee  1931  i;;  not  entirely  doe  tfi  the  deeline  in 
’nanufacturlng  production.  The  deerpx-e  ti  i  n  part  due  to  the  rhange  in  the  methosl  of  computing  the 
average  annual  employment  of  wage-ear, rere.  Between  1925  and  1930  the  average  war  obtained  by 
umming  the  averages  of  inaividual  plarts,  based  on  the  number  of  months  in  actual  operation,  and 
not  by  oiviCiing  by  twelve  the  sum  of  tne  monthly  employment  figures.  In  1931,  however,  a  rhange 
was  made  to  the  old  method,  whereby  the  aggregate  of  the  monthly  figures  is  divided  by  twelve.  Thi. 
.T.etnod  gives  the  man  year  that  each  plant  (werales.  The  change  in  mehodc,  therefore,  afferts  the 
average  annual  employment,  aa  well  as  the  average  wages  paid  in  seasonal  industries,  such  as  fruit  and 
.  egetable  canning,  fish  panning,  sawmills,  etc. 


For  Better  Industrial  Relations 


Marillma  Bureau  The  Financial  Times 

Halifax.— As  a  result  of  a  confer-:  try  from  the  Maritimes  were  pres¬ 
ence  held  on  Industrial  Relations  |  ent  as  well  as  industrial  relations 
here  at  Dalhoiislc-Kings  it  has  been |  officers  from  companies  with  head- 
decided  to  make  it  a  permanent  in- .  quarters  lii  Ontario  and  Quebec.  The 
.stitutlnn  for  the  .Maritimes,  to  be ;  provincial  governments  were  also 
held  each  year,  along  the  lines  of  i  represented  and  tWe  assistant  Dep- 
tho.se  In  Ontario  and  British  Colum- 1  iity  Minister  of  Labor  represented 
bia.  The  .session  was  sponsored  by  |  the  Federal  Department  of  Labor, 

a  group  of  Maritime  Industrialists.:  - - — — _ _ _ _ _  i 

headed  by  .T  B.  Hayes.  !  octodf.r  Rt  rbiik  kxforts  ! 

The  purpo.se  Is  to  give  study  to  i  r.  .  ..  ,  .  I 

problems  having  bearing  on  the  re- i  oct'^ber  nmour^e'd  ^in'^  va^ue^o  $\’,'6l9‘^ 
iationshiii  between  companies  and;  460  as  compared  with  Si. 240. oft  in 
i.beir  employees  and  to  the  efforts  1 En'-'iimati.-  tiro  c.-isintr 

of  governments  to  better  the  wel-  . . . 

fat  e  of  -.vorkere.  As  a  result  of  the 
se-v-sion-s  the  c<inclusion  was  reach¬ 
ed  that  it  is  well  ■w'orth  while  to 
make  the  movement  a  permanent 
one  in  the  Maritimes  and  a  commit¬ 
tee  was  named  to  arrange  details 
for  next  > ear’s  program. 


JJ^ELIABLE  an(d  satisfactory 
service  is  available  in  the 


districts  served  by  this  Company. 

An  adequate  power  supply  is 
available  for  factories,  shops  and 
industrial  plants. 


Eastern  Light  &  Power 

Company,  Limited 


Sydney  Mines 
New  Waterford 


North  Sydnej- 
Bras  d’Or 


Sydney 

Florence 


accounted  for  J72.5..5 11  as  compared 
I  with  $51,3.916,  going  to  73  market.". 

The  chief  purchaser.a  were  New  Zen- 
I  land,  lirlti.sh  .South  Africa.  Brazil. 
;  .Straits  Settlement.".  Egypt,  Venezue- 
i  la.  Notherlanda,  c'olombia.  Hong 
I  Kong,  the  United  Kingdom,  Brlti-sb 
i  India,  Jamaica  and  rer.sia.  Boots  and 
I  .shoes  of  rubber  were  svorth  $568. SU 
j  a.s  compared  with  $446,573,  of  which 
,  .  .  ,  .  ,  .  ,  '  G‘*  United  Kingdom  took  $484,407 

More  than  torty  loader,;  In  indus-  and  Newfoundland  $53,177. 


FBRTILI/UR  OVTri  T  $  I 


pho.sphatc.  -sulph.'itt)  of  ci  u'i' 
and  miiri.'ite  of  crude  'i-.i.-t-pi 
leading  iteni.s. 


Ottawa.  —  A  largo  gain  was  record¬ 
ed  in  the  Import.s  of  fertilizer.s  during 
September  as  against  the  same  niontli 
last  year,  the  total  being  807,24  1  cwt. 
wortli  $496,161  aa  compared  wllli  346.- 

ii‘‘c  i.'S.','",;;.  vKi  sii.';'  ‘51; !  -,"'i  '.W'-  v-  's.*  ■ii;e-ai:..-ni'v,.v; 

trntp  <»f  pho.'«phat»*  ronk.  stipor-  '  tlOK* 


Th«  Finnncial  'rimes  reiieiif 
class  of  people  who  are  iiitcn*' 


POTABliB  SPIRI'TS  OITTPl'l 

Ottawa.  —  Whiskies  and  other  t  - 
able  spirits  produced  in  19.36  anil  p  ii 
In  bond  for  maturing  totalled  5.7/2 
258  proof  gallons  with  an  inventorv 
value  of  $1,924,603,  while  whiskies  .and 
other  potable  .spirits  bottled  or  stop¬ 
ped  In  hulk  totalled  6.756.772  proof 
gallons  valued  at  $24,009,160  Other 
Important  products  were:  denaliit.d 
alc'»ho!  2.405,371  pro'd'  gall'm.-,  v,'ilii,--i 
at  $1,069,853  and  non-pot.ahle  ali'oli-,! 
1,693,078  nri^of  gall'.n  r  value.i  at  j;  i',r  . 
S50 


ATLANTIC  SUGAR 

REFINERIES 

LIMITED 


L  antic 

Sugar 


‘‘The  Seal  of  Purity” 


SAINT  JOHN  -  NEV/  BRUNSWICK 


T^.-  - _  _  ■  ■*  •  •  Maritime  industries  jind  the  inter-! 

1  ransportation  Conmission  « ^mers 

|i^  \  ^ri  11/^  •  Applletilions  Jietilt  ith  j 

rerrorms  Valuable  Service  if?';,"*.., ill? 

- —  - -  .  among  tJie  jtrincipal  cases  and  nego- 

Has  Loomed  Large  In  Negotiations  Of  Matters  Of  Vital  = 

•  .  rti  .  A  ^  ^ — Extension  ol  zone  express  rates , 

Interest  lo  shippers - An  Outline  Of  in  the  Maritime  Provinces.  | 

Aims  And  Objects  ^ — westbound  rates  to  ijritisli  Co- 

_ _  j  lunibia  Coast  points. 

GOOD  WORK  odwE  ON  THE  “POTATO  CASE”  other  privileges  on  live  stock.  ,  I 

-  4 — Reduction  in  express  rates  on 

Mitritinie  Bureau  The  Financial  Timet.  |  oysters.  j 

Saint  .Inlin. — Prominent  in  the  ac- !  advisable  not  only  to  study  and  fol- |  5- Export  rates  via  .Montreal,  .n  | 

rivltles  of  tlie  .Maritimes  for  some  low  changes  in  rail  transportation  ■  recent  reduction  on  canned  fisli 

year.s  now,  tlie  'i  ransportatlon  Com-  hut  also  in  motor,  water  and  air.  shipped  ihrougli  the  port  of  Mont-i 

mission  of  ilic  .Maritime  Board  of  As  to  the  detailed  workings  of  the  real  when  steamship  connection.'^  i 
Trade  lias  loomed  large  in  the  nego-  Commission,  this  wa.s  liandled  in  tlie  were  not  available  at  Halifax  orj 
liations  of  matters  of  vital  Intere-st  report  presented  at  the  annual  meet-  Saint  John.  ,  ! 

to  the  shippers  of  tiic.se  three  pro-  ing  of  the  Maritime  Board  of  Trade  6 — Turnip  rates  to  specified  Cnii-i 

\  inces,  and  wliilst  .succos.s  has  not  by  the  manager,  Rand  il.  Mathesoii,  od  States  points,  permanent  perinis- 
iilways  attended  its  efforts,  it  has  in  which  he  pointed  out  that  ‘’actlvi-  sion  has  been  granted  wliicii  now 
I'Ohind  it,  in  the  comparatively  few  ties  of  the  Commission  had  increas-  makes  the  rates  of  permanent  lu!- 
year.s  of  its  exi.stcnce,  a  noteworthy  ed  substantially  over  the  previous  ture  at  the  wish  of  tlie  carriers, 
l  eeorii  of  iierformance  on  behalf  of  i  year  and  several  matters  on  the  j  7 — Potato  rate  adjustments  lo* 

Maritime  trade.  The  Commi.ssion  agenda  had  been  successfully  con- j  AVe.stern  Can.ada. 

ruuction.s  regularly  during  the  year  eluded  with  resultant  bonefit.s  to  j  8-- Apple  rate  adjustmeiii. 

with  head  office  at  Moncton,  X.B.,  persons  and  industries."  !  9 — Livestock  for  exhibition  lur-' 

■vltli  a  manager  and  ways  and  means  I  Trausportatlnn  ninttens  on  which |  po.scs.  ; 

"f  rapidly  apprising  a  situation  and  i  advice  and  information  liad  been  10 — Import  and  c.xport  rate  ad-j 
outlining  the  best  manner  In  wliich  i  submitted,  or  which  were  investlgat-  justment.s.  i 

fo  meet  it.  !  od  or  negotiated  on  behalf  of  ship-  11 — Service  to  shippers.  j 

Tilt*  aims  and  objects  of  this  Com- '  pars  and  consignees,  included  do-  Further  insight  into  the  varied  I 

mission,  the  personnel  of  wliich  i  niestic  freight  rates  (competitive  activities  of  the  '  onimission  is  given 
comprises  the  leading  business  men  *  am'  utiiei  wi.se).  export  and  import  when  it  is  stated  that,  in  addition  to 
in  the  Maritimes,  has  been  often  de- 1  freiglit  rates,  express  rates,  pre-  the  concrete  case.s  mentioned,  tlici 
fined.  In  the  words  of  the  chair- j  heating  and  ilemurrage  of  freight  routine  al.so  includes  statistical  aiia- 
uian,  .1.  i).  .McKenna,  .Saint  John,  in  :  cars,  switcliing,  rail  and  water  and  lysis  of  rail  frci.«lit  and  the  answer- 
bls  annual  report  at  this  year’.s  truck  rate.s  and  he  added  that  ad-  ing  of  enquiries  for  rate  informa- 
meeling  of  tlie  Maritimes  Board  of  justments  effected  by  the  Commis-  tion  and  eoniparisons  whilst,  in  ail-. 

Trade,  "since  the  Maritime  iVans-l^ion,  directly  or  indirectly,  through  dition,  general  observatioas  are 
portatlon  Commission  was  first  or- i  the  Commission's  a.ssistance  could  !  made  of  dcvelopnients  in  transpor- 
.-■anized,  its  chief  function  has  been '  he  classified  a.s  (a)  development  |  tation  whetiier  by  rail,  water  or 

to  act  on  belialf  of  tlie  .Maritime  Pro- i  rates,  rates  to  encourage  the  devel- ’  motor  veliicle.  The  report  furibtr 

.incc.s  as  a  whole  in  rail  rate  nego- I  opmenf  of  Maritime  imlu.strics,  fill  :  points  out  that  "the  rapid  cliangcs 

iiation.s.  In  other  words,  the  Com-!  •'tdjiistnient  rates,  rate  adjustnieiit.s ;  iu  trau.“portatinn,  so  evident  during 

iiils.sion  acted  directly  with  the  rail- .  corresponding  with  tiiose  effected,  the  last  decade,  and  longer,  requiifs’ 
way  officials  and  the  Railway  Com- 1  by  the  railways  in  other  parts  of  |  close  .scrutiny,  iirincipally  because! 
iiiissioners  on  general  mailers  of  in-!  Canada  and  he  goes  on  to  say:  “It  is!  j),f,  effpft.s  these  cliangcs  may 
■crest  to  the  tliree  Maritime  Provin- 1  pointed  out  that  the  policy  of  the  liavc  on  persons  or  iiuiiist!  ie.s  in  a 
CCS  and,  indirectly,  in  an  advisory  j  Commission  has  not  Iieeii  ju.^t  to  i  particular  loctility.  In  ibis  con-! 

■  iliacity,  on  specific  matters.”  whittle  rates  of  the  carrier.s  lou.  pri-  nectioii  one  only  has  to  consbior  the! 

.  ..  ,  A  «  ^  marily,  to  encotirage  the  marketing’  problems  and  changes  created  by 

l  or  Kfiicient  >emco  {jjg  productft  of  Maritime  Indus- j  the  motor  vehicle.  It  has  complelc- 

lii  lirief,  as  set  out  in  tlie  report,  tries.  Consequently  most  of  the  ad-;  Iv  revoiuttonized  the  methods  •  of 
,.s  purpose  is  "as  a  representative  Jnsfments  effected  would  tend  to  1k>  >  distribution  with  far-reaching  rf- 1 
f  the  buyers  of  transportation  in  all  of  material  advantage  both  to  the'  fects."  [ 

onus,  the  Commission’s  Interests  - - - 

:ire  concentrated  on  securing,  at  the  i 

Maritime  Mineral  Output  In  ! 

iliat  tlie  markets  of  Maritime  Indus-  r 

irle.s  will  he  propagated  and  pre-  rQ/J  ^  *  J  1  O  C  D  ^ 

served  under  the  economic  set-up  OO  \JIClin0Q  V  SllU0 '  n 

peculiar  to  the  Dominion  of  Can-  _ 

the  course  of  his  report,  en-  Production  For  Year  Increased  $3,256,014  To  $29,260,169  j 

larging  on  the  activities  of  the  Com-  —  Output  In  First  Half  Of  1937  Worth  ' 

uission,  Mr.  McKenna  set  forth  that  419  5141  5^f» 

transportation  and  the  problems  of  0^1, OHO  Ope 

rransportutlnn,  insofar  as  they  per-  — ^  ^  moi 

ain  to  persons  and  industries  In  the  COAL  PRODUCTION  LAST  YEAR  AT  $24,163,313  oar 

Maritime  Provinces,"  have  been  - 

Milling  tlic  principal  matters  dis-  Maritime  mlnerai  production  In  metais. 

-■u.is.scd  and  acted  upon  by  the  Com-  in36  was  valued  at  $29,260,169,  an  TTic  coal  pniduction  In  the  .Man-; 

mission  since  its  organization,  and  increase  of  $3,256,014  over  the  pro-  time  Fro\  incc.-,  of  '  iiiada  i.s  bitu- 

aiterition  is  called  to  the  fact  that  ceding  year.  The  total  production  minous.  The  Nomi  S.otia  coal  min-  — 

both  this  year  and  last  tlic  problems  f,f  coal,  the  chief  mineral  of  the  ing  district.s  a.’-c  C;iiU'  Breton,  In-1 

•  III  the  Commission's  agenda  have  Maritimes  amounted  to  7,017,720 ,  verness,  I’ivUni.  and  <  umhcrland;  , 

-bovn  A  material  increase  as  ev’i-  tons,  valued  at  $24,163,313.  In  the]  in  Ni'w  Dnin.swick  tin;  cliief  centre,  1 

■bneed  liy  the  fact  'hat,  since  the  first  six  montlus  of  1937  mineral  out- 1  of  coal  mining  is  in  the  .Minto  dis-'  ■*  i 

iircvions  annual  meeting,  it  had  been  |  pyt,  had  a  total  value  of  $12,841,846,!  trict.  Xo\;i  .Scnlla  mines  he'd  the  - 

iiecess.nry  to  hold  four  meeting.s  for|  which  coal  amounted  to  $10,840,- '  primacy  in  (■anail  ian  coal  mining  Maritime  Bure 

the  consideration  of  important  j  ij-g^  Gold  production  in  Nova  Sco-inp  until  tiie  war.  Imt  since  tiicri  Al-  Saint  .bdin.- 

Ii'tn.s  that  required  immediate  study  |  becoming  of  increasing  impor-|  herta  has  been  a  close  rival.  In  the  crop  of  lOii.iu 

Mid  atlPutioii.  _  tance  tvlth  an  output  of  11,9601  lust  seven  year.s  Nora  Scotia  has  rios  in  tlie  oir 

Mr.  McKeiinil  tells  of  some  of  the  o,,nnpq  in  in.afi  worth  i4t!47  22."i  Ini  belrl  flm  toiiiluraliiii  for  timos  nml  ,.......,10,,,-  ,,, 


GOOD  WORK 


ON  THE  “POTATO  CASE” 
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\/^  GREAT 
ALL-CANADIAN 
i  ORGANIZATION 


WABANAl 


THRfERtVfRSi 

r 

hontrealX 


SI  JOHN  • 


Serving  Canada  with  the 
basic  materials  of  progress 
DOSCb  —  COAL  ..  IRON  ..  STEEL 

'  «’l>ai’Ti  of  cm-  and  ftial  rnKinf>  plant's,  sliipvarris, 

'diisl  fiirnarcs,  slrt-l  mills,  farlories  ami  dot  Us  strclrhinjf 
▼  'rom  the  Atlantic  (he.sn  l<>  the  Great  i.akes  enables  this 

organization  to  provide,  under  unified  eontrol  from  mine 
In  market,  the  sinews  of  industrial  progre.ss.  its  mater¬ 
ials  arc  derived  entirely  from  British  sources;  its  prodiiet>^ 
arc  evolved  by  Canadian  labor,  entirely  on  Canadian  soil. 

DOMINION  STEEL  AND  COAL  CORPORATION 

LIMITED 

CXECUTIVE  AND  SALES  HEAD  OFFICES:  CANADA  CEMENT  BUILDING,  MONTREAL 

Operating 

IRON  AND  RTBIL  WORK*  AT  SYDNEY,  N.S.  — COAL  MINES  AT  GLAOC  BAY,  SYDNEY  MINSS,  STBLLARTON,  SSRINOHILL,  N.? 
OAR  WORKS  AND  STEEL  RLANT  AT  TRENTON,  N.S.  -  8HIRYAR08  AND  MARINE  RAILWAY  AT  HALIFAX,  N.S.  — WIRE  ANO 
NAIL  WORKS  AT  ST.  JOHN.  N.B.-ROLLINO  MILLS  AT  MONTREAL,  QUE. -FENCE  AND  WIRE  WORKS  AT  MONTREAL,  QUt 


Maritime  Mineral  Output  In 
’36  Gained  12.5  P.C.  In  Value 

Production  For  Year  Increased  $3,256,014  To  $29,260,169 
—  Output  In  First  Half  Of  1937  Worth  ■ 

$12,841,846 

COAL  PRODUCTION  LAST  YEAR  AT  $24,163,313 


Maritime  Bure-; 
Saint 


V  nil  t  nt  l  •  '  '"^rDc.s  cited,  :  There  i.q  a  .ctr.ady  demand  fo-  Ma.i 

Jfiflllfti}  r%ttchf>/c  r%r  !  ’’he  fact  remains  tliat  Mr  Itaw-  timn  IMiu'iicrric.s  in  tiic  I’niicil  State 

^  !  kin.s  ia.sf  yc.ar  bmight  .some  2,00ti  j  .-in!!  in  llK'ir  picking,,  in  varion 

— . .  —  luisheis  Ilf  tilucbcrrlFs  prndiicod  on  |  p.-irts  of  ibc.sc  province.^,  entire  i','o 

II  The  Fiii.itici.ll  Time?  requi.site  auiouni  Of  labor  could  bi'  that  land  and  fills,  tie  said,  was  not  ilios  mak*'  siil).'=tantial  oariuncs 
When  om  luars  of  a  ,  .>-ecurcd.  at  is  would,  lie  figurr d.  take  onc-fenih  of  what  ci'uld  have  been  -  - 


ud  atteiuioii.  _  tance  tvlth  an  output  of  11,960  |la.st  seven  years  Nora  Scotia  lias  trios  in  tlie  one  ar  a  in  Hie  rear  it  i- 

Mr.  McKeiiiiu  tells  of  some  of  po  o,jn,.ps  in  19.36  worth  i$247,23.'.  In|liPld  fiio  ieadersbip  for  firnc.s  and  someiliin,L'  to  Ihinlc  aiioiit,  not  that 

Ir.ef  matfer.s  considered  and  ticted  ti,e  first  six  months  of  1937  produc- ,  Alberta  twice.  In  la::!  tlie  coal  oiit-jiji,.  jiartieiilar  iirea  in  qucriion  in 
poll  iiy  the  (•oaimi.sslon  such  as  aggregated  $188,486.  i  put  of  No^i  Scotia  w;.is  6,341.325 ,  tliis  province  tias  luoi  .sucii  a  yield 

.  nat  IS  Umnvn  as  Flic  I  otato  t.ase  total  value  of  the  mineral  I  tons  and  tliat  of  Alberta  1. 753. 810 ,  but  tlie  new  owner  is  on  ri  eord  as 


production  of  Nova  Scotia  for  1936|t<>n.s:  in  193.5  Nova  Scotia  dropped  i  .qrating  that  in  a  good  .voar  .sueii  a 
.1  I  aiiada,  a  vital  for  i  le  $26  672,278,  as  compared  with  |  to  5,822,075  tons,  while  Albcna  in- ;  yh  id  niight  he  secured.  On  the  other 

iiiie.s  in  ttie  matter  of  the  mainten- ‘  --  •  •  • 


ime.s  III  the  matter  of  ine  main  $23,183,128  for  1935.  according  to  the  j  creased  to  5.462.894  tons.  Coal  pro- 1  hand,  however,  tie  is  douiitful  if  the'  tii 
•  Mice  of  pledged  transportation  rates,  Dominion  Bureau  ofiduction  in  Nova  .<?cotla  during  1936  i 

tiie  ttenale  bill  to  regulate  ail  roirns  niiueral  output  of!  totalled  6.64!».102  tons  and  in  Alt)or-l-- - ^ — —  -  - - 

of  tratispori,  a  study  into  iiio  .iari-  grunswiek  rose  in  value  front' ta  5.696.960  for  the  same  period.! 

iimu  Freight  Kates  Act  in  relation  ^2  281027  to  $2,587,891.  For  the  first  i  The  coal  production  of  New  Brums- : 

o  iMuingeci  conditions,  comp  at  s  yg^j.  ^jjg  y^lue  of  the  coal  out- j  wick  in  1936  was  368,618  tons  as;  I  1  - ' 


1  some  500  pickers  to  attain  such  a  secured  despite  the  fact  th.it  trie 
'  fi.etire.  Tlie  luirt.  however  i.<^  that! ’‘'it'd  had  ni'vrr  bc-p  cultivated  Tbe 
I  ip  tlie  opinion  of  .Mfrod  Hanlon,  who  ^  "Hire  liid'ier  for  tin'  lease  wa.'i  Wi! 

wa.a  tlie  s'lcce.ssfiil  bidder  at  the  .sale  !  ”aiii  Beard,  of  (Hen  Ilidge,  \.J.. 
of  a  1(*  years  lea.'-e  of  1,751  acres  ot'i  wtio  also  e.vpre.ssed  llie  belief  that, 
blueberry  lands  in  Charlotte  County,  ■"  itl>  prtiper  cnilivation.  the  area  i  ' 
in  soutb-e.'istf rn  New  Itriinswieic.  a  potential  Iiliieberry  mine 
'that  amount  of  land  could  prodm’e.  The  lease  was  sold  by  tiie  provin- , 
til  a  good  year,  the  enormous  quan-  cial  Deparfment  of  Lands  and  .Mines  i 


trri.F;!  *iiiiPMi:Nrs  not  ni  i  o 

il’ilii.n,  —  AppK  ,  !i ipincni '  <  11 
ifalifax  r  iMfi:ui»  lo  me  re  tb'in  il.iiii' 
Close  of  l.i.st  .■o.T  .11,  rxpoit  lu 
itioiu  to  (lato  hemi;:  ri.-irr' 

t  ■•oiepii  rod  Willi  li'.'itll.'f  tiam-ls  i.i 
11 1 .  29.37;*  lin  If- bn  rro|  s  (i;,.;'i, 
Ita  boxr,?.  (2ISJ.  Hi. 312  b'lm'i’M 
(.3.;>iy).  eiirti  11  c  28,  toonel. 


made  to  the  Interstate  Commer- 
•  e  Comniissii'm  by  southern  port 
interests  against  export  and  im- 
,  o:t  freight  rates  from  and  lo  spe- 


put  of  Nova  Scotia  increased  from  j  compared  with  346.024  tons  in  1933  I 
$9,853,497  in  1935  to  $10,840,579  ini  In  addition  to  coal  .New  Hniiiswick ; 
1936  while  in  New  Brunswick  there;  In  1936  also  produced  17.112  barrels! 


iiroughout  Ihe  Maritime  Provinces, 
itf  those  cited  the  appeal  lo  the  Su- 
id-eine  Court  in  the  potato  case  and 
it'c  Senate  bill  to  regulate  transport 
a  lie  the  le.ad  in  importance. 

rn-Hnliiiiiting  Trade  Boards 

;Mr.  McKenna,  in  Iiis  report,  points 
'■  it^  tliat  tile  value  of  the  Tr.inspor- 
i.'ition  Ciitumissioii  as  an  active  or- 
anization  to  study  and  follow  Irans- 
portatioii  d>  \  elopments  “was  deftnlte- 
!y  eitalili.-^lK  il  by  the  part  it  played 
last  winter  hi  co-ordliiattng  the  vari¬ 
ous  Mariiime  Boards  of  Trade  in  a 
concohted  ac  ion  ii'>  have  amended 
larioiis  .sections  of  Ihe  Transport  Bill 
bat  would  nri'bably  be  detrimental 
to  trade  and  conimereo  to  and  from 
ihc  ytarliinii'  rroviiices.”  The  re¬ 
port  points  I'Ul.  at  this  juncture,  that 
’i*  is  (>'1!'  r"|iug  tiiai  till'  Hon.  Mr. 
Itowo  ■!;ou!il  lie  commended  on  Ills 
d' Ti'-iriu’ d  clfi.'rts  to  stabilizt' 
tr:in  iioii  r'lrou-'hout  t'anada,  in 
••ascs  iu  '.vlii'cii  if  ■'  needed,  and  .also 
h's  attepo't  To  -ilioeate  all  phases  of 
'r'lii'-'iio’”  to  i,.'  nroper  realm  of 
'  eononiic  operataiii."  hut  contiiiuos  | 
I'mt  "C’*’  M-.M’iCine  I'rovincer,.  as  a| 
u  liole.  i>  e.  e  and  are  strongly  oppos- ' 

■  d  t>)  ;mi>  foi  ip  of  regulation  which  I 
tid.ahi  ha\e  tlie  effect  of  interfering! 
ii  itli  I’m  f'  0(  doin  of  transiiort  to  and 
from  till'  .Maritimes.” 

The  Pidiito  CiiM* 

Brie'Ty  oulliniiie  the  polici  ui  the 
'  oiiimi.s.sioii  In  the  matter  of  trans- 
portatioti.  Mr.  .McKenna  set  forth 
liiai  "from  our  stand,  in  regards  to  I 
Bie  Traiisjiort  Hill  it  might  appear 
Mint  tlie  Commission  l.s  opposed  to 
Ihe  regulation  of  transiiort  carriers 
other  than  rail.  It  is  noted  that  our  i 

■  qipo.sitlon  to  tli(“  regulation  of  wa- 1 
icf  transjiorl  iii'sofar  as  it  pertains 
!o  file  .Marltime.s  was  based  priiicl- 1 
riaily  on  tlie  fact  tliat  conditions  and  i 
'  ircumsfaiice.s  are  such  that  it  is  be¬ 
lieved  that  regulation  in  this  partl- 
I’iiiar  Instance  would  not  be  benefi- 
eial  but  would  tend  to  be  detrlmenf- 
■il.  At  the  .-iame  lime,  the  (.'omnils- 

ioii  is  convinced  that  tliere  Is  need¬ 
ed  throughout  Can.ada  some  basis  of 
regulation  lo  develoii  and  preserve  j 
.1  trtiiisportation  system  adapted  to  j 
tlie  needs  of  eomnieree  of  tlie  coun¬ 
try  and  national  defence. ” 

Broad  Field  of  .\efivit)  j 

it  may  bo  added,  anent  tlie  opera¬ 
tions  of  the  Conimisslon.  that,  in  ad-  | 
dition  to  acting  in  the  matter  of  1 
rail  rates  it  also  informs  shippers 
•  •f  rate  changes  of  interest  and  it  isj 
pointed  out  that,  during  the  past; 
.'Car,  tbe  h'ommi.sbiun  ha.s  found  if 


in  New  Brunswick  from  $42,900  toj  va  Scotia  holds  first  place,  this  pro- i 
$62,127.  New  Brunswick  as  yet  has;  vince  posse.=^sing  vry  larirc  deposits' 
110  metallic  producfioti,  but  in  No- .  of  both  gvpsiini  and  its  a.-^sociated ! 
va  Scotia  there  wa-s  an  advance  in  min^ral  anhydrite. 


1 

♦'.’.OR.'*" 

IH, 088.842 

pp:L4t; 

W.  MO'M 

.".4.180.01' 

;,«,312.UI 

i.roi.r.o . 

ivi,s2r..:5i 
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GRAIN  MOVING  TO  ! 
I  MARITIME  PORTS 

I  _  .  1 

I  Development  Is  Result  Of  Higher 
'  Ocean  Kates  From 

Vancouver 

Mjiltinte  HurcJ'u  Thf  Kiiiatmal  rimes 

,'taint  .loliii  Opinion  expressed 
here  ainoii.g  shtpiilng  men  Is  that 
the  I’ort  of  Saint  John  will  ■handle, 
this  season,  a  much  larger  percen¬ 
tage  of  tile  grain  trtule  from  Caii-j 
ada  to  the  ihnteii  Kiii.gdoni  tlian  tn! 
oflier  year.')  due  to  the  tilgli  frelglit| 
rates  whteh  iirevall  on  the  f’aeifici 
Coast.  It  was  stated  that,  tieeausel 
of  Ihe  war  In  the  Far  Last,  ii  great 
amount  of  .shipping  has  been  with¬ 
drawn  from  ordinary  channels  on 
the  Pacitlc  and  thit.  as  a  result, 
freight  rates  have  gone  up  veryi 
hlgl*. 

Local  shipping  men  predict  that  1 
if  (his  were  not  so  tlie  .shipment  of i 
grain  lliroiigli  Saint  Joliti,  this  win- 1 
ter,  miglit  show  a  eonsiderabii'  fall-| 
ing  off  because  of  the  reduced  .grain ; 
crop  in  tlie  West  this  past  seaon  j 
and  a  shipping  a.gcnt  is  quoted  as; 
stating,  "Whetiier  these  eounlor  ef-j 
feels  will  balance  one  another  so  I 
that  the  amount  of  grain  sliip)iedl 
overseas  from  Saint  .lolin  during! 
this  winter  will  appioxuu.ue  last 
year’s  figures  of  8.000.000  bushels,, 
or  whether  there  will  be  a  gain  or 
loss  l.s  difficult  to  say  so  early  in 
the  season". 

From  fhe  standpoint  of  ■xvc'rk  for 


nieu  along  tlii.'  v.-.it.  -  C'"!!!  the  liami- 
Ullg  of  gr.iiii  Pl- 

.isiiuich  as  it  i-  :  •.■■'.■I'l,'  .1  ciiani- 
eal  operatiii'.i  ti.'da.' .  lUi  ttic  oi'iu  i 
liaml.  oiimi.'ri  •.•  <,;■<■•  t  ilia* 

lli(  atiuiiliit  of  -.li-.i  "■!iic;i 

will  find  an  nutb;  t!uii''.i.,li  Mari¬ 
time  ports  llii,:  winter  'liil  !■•  '' 

lea.sl,  as  large  a.s  l:o,'  .•■a.-eii 

Home  Improvement 

Loaiia  in  Nova 

M-iritime  Bureiiii  1  ho  tir'iai.i  .  .■..’.o. 

Halifax.— ^ITgttrt’S  r  li.i  ■  C'-. 

tnwa  siiow  tliat,  umior  li.  c  ..u-l 

pruvement  Plan  iti  • 'tic.-  iiv  'wvn-  ; 
of  5.1'im  or  in'iro  !i.ri)u,g:ia;:t  'in-  I'o-; 
minion,  a  total,  of  I.'^,2.''8  loans  had 
been  niiide  aniiunitiuL;  te  .>7. 12i>,3S0.  ' 
[n  this  province  tiure  are  13  (oni-; 
miinities  whlcli  come  undi'r  tlii.s' 
heading  and  to  Sepicmhcr  3"  last  a  ! 
total  of  1.382  I'l.in.s  amoiiniiug  lot 

$505.5I5  had  been  made. 

In  cities  of  40,600  and  (iver  Hali-| 
fax  is  the  only  one  wiiii  2'.'s  loans  I 
totalling  $113,611  In  cities  .if  20.- 1 
000  to  10.0*10  there  are  tilace  Bay 
■with  171  loans  amounting  <••  $66,358 
and  Sydney,  willi  212  loans,  tolallinsr 
$79,191.  In  towns  .if  .'i.oOO  to  10,- 
000  there  arc;  j 

Amherst.  i3  loans,  .$15. .873  i 

Dartmouth,  27  loans.  $5,279  j 

Nev  Glasgow,  72  loans,  $20,915.  ; 

New  Waterford.  279  loans,  .'(lOT,- 
137.  ! 

.North  Sydney.  62  loans.  $16,267.  i 

Springhlll,  *’•  loans,  $2.ooo.  ; 

Slcllartoii,  13  loans.  $3,351.  ! 

Sydney  .Mines.  91  loans,  $18,776 
Truro,  74  loans.  $25,943.  I 

■  Yarmouth,  2!  loans,  ?5  70"  | 


FRASER  COMPANIES  LIMITED 

Controlling 

FRASER  PAPER  LIMITED 

and 

RESTIGOUCHE  COMPANY  LIMITED 

WanufactuYcrs  of 

Restigouche  Rayon  Pulp 

Higii  Grade  Sulphite  Bond  VC^axing  and  Catalogue  Paoers 

Pap  er  Board — Lumber  —  Shingles  Laths  and  Railroad  Ties 


OjM'rates  Omti  Power  Plant  at  iMlmiiii<iston.  N.  |{. 
Tnslallefl  Capacity  ’2000  h.p. 


Head  OHice:  Plaster  Roci<,  N.  B.  -  General  Office;  Edmundston,  N.  B, 

Executive  Office:  Dominion  Square  Bldg.,  Montreal 
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Maritime  Fisheries  Have  Yet 
To  Recover  From  Depression 

One  Of  The  Major  Industries  Of  The  Eastern  Provinces 
Faces  Difficulties  With  Tariffs  Abroad  And  Production 
Problems  At  Home 

SPECIAL  OTTAWA  VOTE  OF  $1,000,000  TO  HELP 


Maritime  Bureau  The  Financial  Time* 


Halifax. 


of  Parliament,  that  the  sum  of  some  $l,000,00(i  would  be  de-)'9H. 
voted  to  the  lebuildin^r  of  the  fisheries  in  the  IMaritimcs  which,  j 
ever  since  the  depression,  have  not  shown  the  same  degree |  ■  • 

of  recovering  as  have  other  industries.  And  the  fisheries  com-  j 
prise  one  of  the  major  industries  of  the  Maritimes  and  on  the !  nil 
success  or  failure  of  these  depends  the  degree  of  livelihood  i  IVl  3 
which  thous^inds  of  people  in  these  j)rovinces  enjoy. 

It  was  also  stated  at  tlic  time  that  The  .Maritime  fisheries,  the  Uiost 
Hon.  .T.  E.  .Michaud.  Minister  of  .'■ubstantial  of  which  are  found  in 
nsherics.  and  the  heads  of  his  de-  Nova  Scotia,  consist  of  what  is  known 
partments,  were  developing  a  plan  as  the  deep-sea  or  Banks  fisheries  Industl 
to  re-establish  the  dried  aud  pickled  and  the  Lunenburg,  .\.S.  fishing 
branches  of  the  industry  and.  in  fleet  has,  for  generations,  been  iden- 
general,  to  rehabilitate  the  .Uantiine  tified  witli  there;  and  the  shore 
fisheries.  It  was  also  set  forth  that,  fisheries  where  smaller  fishing  ves- 
whilst  the  fisheries  in  the  .Maritimes,  sels  are  used  It  has  been  in  par-  c  I 
were  once  a  source  of  sub.-tantial  ticular  and  is  yet  among  this  last  * 
material  wealth,  tariffs,  ordinances  named  class,  that  the  most  serious ' 
of  foreign  lands  which  were  once  condition.s  have  and  do  e.xlst  and  '  ^ 

good  markets,  the  use  of  the  beam  w  hich  it  is  hoped  to  remedy.  In  fact 
trawler  as  well  as  the  general  de-  the  fishing  industry  in  these  preiv- , 
presslon.  had  pul  them,  and  thou-  inccs.  long  iu  the  doldrums  Is  today;  Pro\..!.r 
sands  depending  upon  them,  in  a  precarious  as  is  the  livelihood  of  the  ^  . 

more  or  less  deplorable  condition  thou.sands  depending  on  It.  Novj  Scc; 

For  a  period  of  some  three  cen-  Xbe  Fisliennen’s  Union  ^<fw  Bmr 

tunes  the  Maritime  fisheries  have  ,.er>  .substantial 

been  to  the  fore;  it  was  the  |  t.cen  accomplislu d  .ince  the  organ!- ,  Sk. 
along  these  seacoasts  that  hrou.ght  j'lshermous  Union  in  Pnne.  Ed 

over  fishermen  from  Luropc.  even  province.,  that  of  Prince  Ed- 

before  the  days  ol  the  explorers  and  ^  .  " 

as  generation  succeeded  generation  ,  ^ 

It  was  mainly  through  md.Mdual  ‘  ro.ai 

effort,  as  fishermen,  processers  and  i  ?  ,  .  i-i  k,- 

ti,nt  Do.  in, u.ta.n- , LH'Partmciit  ot  M.sheno..  bj 


j  Total  Value  of  Fish  1870-1936 

i  * 

rom  the  l«ttt  ennuel  report 

on  the  Fisheries  Statist 

ice  ot*  Cur.ttdtf  by 

tlir  Dur.ri' 

r.jon 

Bureau  of 

Statistics. 

Years 

P.  Ed.  Isl. 

N.S. 

N.B. 

Tot.  .Man.  I'lov. 

1870 

Not  Known 

J4.0I9.425 

*1.131,433 

«5,I50.S5:( 

*>0.5/7,39! 

1875 

1  298,927 

5,573,851 

2,427.654 

,  8.300.432 

0.350.38) 

1880 

1,675.089 

6,291,061 

2.744.447 

!0, 710. 597 

I  4.  (99.979 

1885 

1,293.430 

8.283.922 

4,005,43  1 

13.582.783 

I  7. 722.978 

1890. 

1,041.109 

6.630,444 

2,699.0  5  5 

10.376.608 

,7.7  I  4.900 

1895. 

972,836 

6,218,131 

•  4.403.156 

1  1.593, 125 

20.199.338 

1900. 

1.059.193 

7,609.152 

5.769,742 

12.638,087 

21.5)7,639 

1905. 

998.922 

8,259,085 

4.847.090 

14.105,097 

29,479,562 

1910. 

1.159.768 

10. 119, 243 

4.134.144 

15,407.09-) 

29.965,433 

1915. 

933.63  2 

9,166,851 

4.737,145 

>  4.837,678 

>5,860.708 

1920. 

1,708.723 

1  2.742.659 

4.423.745 

18.873.127 

49,241,339 

1925. 

f.598.J  1*? 

10.213,779 

4.798.589 

16,610.487 

47,942.132 

1990. 

1.141,279 

10.41  1.202 

4.853.575 

16.406.056 

47.804,2  16 

1991 . 

l.0'8.90l 

7.986.71  1 

4.169,31  1 

13.235.423 

(0.517,306 

I9J2. 

6.557.943 

2.972.682 

10.5  19.544 

2^.9S7.»09 

’93U 

342.945 

6,010,60' 

3.000,045 

9.832.99  1 

’7.496,946 

1934. 

963,92i. 

7.673,865 

3.679,588 

t2. 317. 379 

34,(21.971 

199). 

899,685 

7  852.899 

3.949,615 

12.726.5  34 

3  4.427,154 

1936. 

946,996 

8,00  VMv'* 

4.599.420 

14.250.902 

39.164.618 

'  and  herring.  I 

I  lucnt  used  in  the  primary  operations  i 
;  of  catching  and  landing  the  -  fish, , 
]  comprising  vessels,  boats,  nets,  traps,  | 
j  piers  and  wharves,  etc.,  wa."  S.'ICS.- } 
I  362,  compared  with  $901,334  in  1935.  | 


Maritime  Fisheries  Had 
The  Best  Year  Since  1930 


1936.  but  the  value  of  capital  rose 


sons  employed  by  the  establishments 
during  the  year  was  1,334.  compared 
with  1.386  in  1935.  The  period  o 
employment  ranges  from  a  few  days 
to  several  months.  The  e.stabllsh-  | 
ments  In  this  province  are  closed  | 
during  the  months  of  .lanuary,  Feb¬ 
ruary  and  March,  and  operate  to 


High  Grade 
Securities 


T.  M,  Bell  &  Company  Limited 

/MVdsftiicMf  Sccuritto 
Head  Office:  108  Prince  William  Street 

SAINT  JOHN,  N.B. 

MONCTON,  N,B  FREDERICTON,  N  B. 

HALIFAX,  N.S. 


Industry  Returned  $14,250,902  In  1936  Compared  With  j -b- 


$12,726,534  In  1935  —  B.  C.  Leads  Canada 
With  $17,231,534 


of  highest  employment  In  the  estab¬ 
lishments  are  May  and  June. 


N.  S.  LEADS  MARITIMES  WITH  VALUE  OF  $8,905, 146  ^^uYof 


V  ALUE  Of  THE  CANADIAN  FISHERIES  BY  PROVINCES^.  1933.  l93o 

Increase  or 
decrease  1936 


distributors  that  the  Industry  attain- 1  ^ 

ed  its  pre-depression  status.  The  .  . 

plan  of  the  Department  of  Msherlcs  • 

IS  to  coordinate  and  centralize  all '  .  . 
this  along  scientific  lines  as  well  a.s  :  .. 

giving  a  leadership  in  marketing,  j 


:  PruMA.r 

193  3 

1934 

1935 

'.9)0 

1935 

1 

3 

* 

$ 

J 

$ 

Bfiti'sh  Colti.'. 101,1 . 

,2.001.471 

1  5.234.335 

15.169.529 

1  7.23  1.3  34 

-r2.062.00> 

Novj  .  .  . 

6.0  10,601 

7.673.865 

7,852.899 

8,905.146 

-1-  1.052.247 

New  Brun«w$ck 

3.000.045 

3,679.970 

3.949,615 

4,399.420 

449,805 

Ontario  . 

2.089.842 

2.218,550 

2.852.007 

3.209,422 

-b  357,4  1  5 

Quebec 

2.128.471 

2.306,517 

1.947,259 

2.108.404 

:-  161.145 

!  Manitoba 

1.076.1  36 

1,465.358 

1.258,335 

1,667.37  1 

-1-  409.036 

Pnnee  Edward  fa) 

842.345 

963,926 

899,685 

053.0:9 

■f  53,344 

‘  Na;»katc)iewan 

186.417 

219,772 

252.059 

367.02) 

-{-  (14,966 

Alberta 

144,518 

245.403 

225,741 

109.882 

4-  84.141 

Yukon 

17,100 

14.623 

20,72  3 

13,38) 

—  7,340 

Total 

-j*  incft^aae 

27,496.946 
—  decrease 

34.022.323 

34.427.854 

39,164,618 

4-4,736.764 

this  Import 


Dr.  M.  M.  to;ui’.  ef  .-it  Urancis  Xav’-  The  year  1936  was  the  most  sue-,  lobsters  and  swordfish,  show  tnerea-  . 
ier  Univer.'it^ .  .\nitgonisti  N.P..  has,  cesslul  experienced  hy  the  Canadian  ses  o>'er  19o5  in  both  (luantitj  caught  Iwi,,  i,.!,,, 
from  "crateb.  .ici  '.'nipli.hcd  .ubstan-  fisheries  since  1930.  The  total  value !  and  value  marketed.  frontace 

llal  result.^  along  Mie  line  of  co-op-  production  in  1936  w as  $39,164.618. :  The  value  of  the  capital  invested  , 
erative  action  inning  today  some  IS  'lib  representing  the  value  of  |  m  the  primary  operations  was  slight- 


Coal  Since  Year  1915 1 

(Continued  from  page  11)  i 
Florence  and  Princess  collieries  of  I 
the  Nova  Scotia  Steel  &  Coal  Com- ^ 
pany.  The  contlnuatfon  of  the  scam 
under  Sydney  Harbor  i.s  now  estab¬ 
lished  by  workings  of  the  Dominion 
Coal  Company  In  .\o.  12  Colliery. 
Continuity  of  the  seam  is  also  as¬ 
sured  under  the  orean  In  the  strata 
overlying  the  Phalen  colllerle.s  of 
the  Dominion  Coal  Company  in  the 
Glace  Bay  area  .N'os.  IB,  2  .and  4  col-; 
Merles.  Tbe  seam  occurs  as  the, 
"Blockhouse”  In  the  Morion  area. 


BONDS 

Government  .  -  Municipal 

Public  Utility  -  Industrial 

BOUGHT  SOLD  QUOTED 

Eastern  Securities  Company 

Limited 

HALIFAX  SAINT  JOHN,  N.B.  MONCTON 
SLMMERSIDK  CHARLOTTETOWN 

The  employment  of  electric  pow  er '  of  oil  and  water,  the  w  orld  t 


this  U)tal  representing  the  value  of  |  in  the  primary  operations  was  slight-  extension  seawa^ 


nusc  In  the  Morion  area.  j  ,  ,  ,  ,  .■  me  world  eon 

It  1..  fairly  well  proven  that  '  n't'd^eel  and  coal  opera- >  sunip^  of  coal  has  lemairnd  a, 

lortant  scam  extends  over  a  '"“"1’ ‘^^eel  &  Coal ,  a  consistently  hhxh  level,  and  give,, 

or  loo.,  .-0  mllo,  ,vu„  a.  “irr'.?"  a,  ”  .S?""  .“S". :  “  '■«"»  "t 


marketed,  whether  sold  ly  greater  than  in  the  preceding  the  Harbor  seaboard 


grow.s  rapidly.  Tn  1937  a  7.600  j  parisoii 
K.V.A.  generator  was  added  to  the. 


fiscal  vear  Is  designed  to  help  somei"'"  ine  nuo,  v,  ,o 

ll.eOO  ‘Maritimcr.s 'engaged  In  the  foes  dowm  to  the  sea  for  his  livcli- 
fishenes  who,  with  their  dependents,  I'ood.  But  it  has,  as  jet.  onl> 
leprcsent  a  population  of  'omc  200,-  •''g'tntcbed  the  surface  but, 

"00  people  or  approximately  one  ft>3t>i  its  own  ventures  into  the  fie»d 
: ifth  of  the  entire  population  of  these  business  the  two  Maritime 


509  or  jUf.  To  the  total  value  for  '  men 
1936,  the  sea  fisheries  contributed !  193-6 


I'lf  Iric.  ton:' 

.  I  2IJ,I6!I,00I' 

.  l.t-l.’.SOn.oon 

.  1.220.000,001' 

as  tho.se  fi^-nres  indiralo.  the 
f  coal  for  power  lias  bold  it.- 
so  impressively  ibroiiKh  tb<- 
depression  ajid  tbrougb  flu 


seratebed  the  surface  but.  'apart  ^3-’.051.067  or  .84;^,  and  the  inland  i  90^^ 
from  its  own  ventures  into  the  field  'i-heric^  •$o.-lq,3  )l.  or  16  '  .  .  .  » 


iliree  provinces. 


or.ganizations  give  the  fishermen  a 


Of  the  Governuieut  voie,  $40(i.000  united  voice  in  which  to  present 
;s  in  the  hands  of  fishermen's  loan  'beir  ca.se  and  this  has  been  and  is 


boards  sot  up  In  these  provinces:  being  The-.'  figures  represent  the  value  of  i  at  $3,17, 

S  100.000  is  for  marketing  ^  biT  the  .sHuation  to  and  has  been  marketed,  whether  In  a  j  precedin 

That  the  fisheries  in  the  Maritimes  st.rlou.s  as  pointed  out  in  a  re=olu-  canned,  smoked, :  number 

are  iu  need  of  some  such  action  is'tion  passed  onl.\  Last  oar  b.>  t  he  The  lobster  and  cod  fish-  172,  a  d 

apparent  to  take  Just  one  instance,  'owm  council  of  one  o,  'be  world  ,,  imporUnce,  the  3.679  en 

that  of  the  cod  catch  which.  In  1919.  ending  fishing  Ports---or  ''bat  u.-ed  ^  at  plani.s  al 

totalled  260,677.000  pounds  with  a  to  be  so  Lunenburg,  .N.S..  w  hicli  si  I  latter  with  $2,-  1936.  M 

landed  value  of  ss.SSS.OOO  and  in  1936  forth  that  "due  to  low  prices  and  pnndpai  kinds  are  of  great' 

the  catch  was  but  I62.OOO.O1111  pounds'  loss  of  marktrts  for  ftoh.  causci  bj  halibut,  mackerel,  herring,  ter  eann 

with  a  landed  \aluo  of  around  $2,- j  trade  rostnettons  ajid  foreign  com- sword- ,  establish 
"00,000,  '  petition  the  Lunenburg  salt  fishing  ,,,  excepting '  constant 

Seientifk  IToce.sses  |  f  ect  is  foc^,  with  possible  extmc-  vova  scotia  fisheri 

Through  the  plan  of  the  fedeval  "on  .\nd  in  this  cotmection  ho 
Department  of  Fisheries  it  is  hoped  lesolut.on  called  aften  Ion  to  the  \o 

to  centraliz'!  the  distribution  of  fres',1  ’ragodj  being  enacted  in  -far,, ame  .  _ 

and  semi-fresh  or  frozen  fisii  and  nsuenos  as  instanced  In  the  teduo-  ' 

also  to  create  a  scientific  raetliod  of  tion  of  tho  nunuer  of  Lunenburg  c-inne.ne& .  .  . . . 

proccpsine  tUo  surplus  for  foroii^n  solt-bankerp  from  a  fle^t  of  more  other  fish  cannenee  .  7 

coD.^umption  based  on  demand  and  'ban  a  hundred  to  ‘ban  a  quar-  ■  ■  •  ■  •  •  ;  •  • 

quality,  Tt  i.s  also  hoped  to  assist  'hat  number  -and  t.iis  wa.s  onlj  K^^m-tion  plants . .  i 

in  fbr  robuildint.’  of  Mnrifirno  fjjfh-  iRFt  year.  Consequently,  upon  this  - 

enas  in  the  process  of  offal  fish  into  diminution  of  the_  fleet,  also,  came  Tntat  .  ,  irf. 

v'ar’eties  of  nouitry  and  animal  food  the  erupicymenT  of  fewer  men  and  a  M'Mnr-R  nr  empi  nvr 

and.  al.so  fertilizer  of  which  large  dwindling  ratch.  Th"  I.unenbiirg 

quantities  are  at  present  imported  re.=olution  stigge.st?  two  remedies-  a  m,-.  1,-1,,^.;  ■>,,  s«ssris.  kc.iI'.  sic. 

,nto  '-.TDada.  •  bonus  from  the  federal  eovernment.  i>r»rn»  c:r-.pio\f;t  ir  {,«ii  cannini'  and  curini  -siabi 

Tti  these  provinces  the  basts  of  the  '  as  other  industne.s  in  '  anada,  .‘^ucli 
tisbeiies  is  comprised  of  cod.  had-  as  tho  M’estern  wheat  farmer  liaie  •  ^ 


figures  represent  the  value  of,  at  $3,174,893,  an  increase  over  the,  land. 


rnTirieHons  and  foreimT  com-  baddock.  halibut,  mackerel,  herring,  ter  canncrie.s,  but  In  the  fish  curing !  bankhead.  The  latest  .iddition 
noliMor'iiv.  I  nnen^  salt^fishin-  ‘''''•’'''"b*'-  sword-  establishments  employment  is  fairly  [  ,^.^3  fjpnnehiU  Mines  th"  most  "f- 

C"  J'c'J  “tf  po'.rbt  Timet  ■  . . . •'“‘'i;  ‘'™'  '"T"'* 

tion  .\nd  in  this  connection  tho  _ *1'''  -^'‘trini.ie  Frov- 

resolution  ealb-d  attention  to  the  Vo  v«i..  n.,  \  bIu*  inees.  It  1.^  also  w-ortliy  ..f  note  fmU 


,  ^  total  of  2.458  men,  and  the  boats,  a  ,  Harbor  Seam  itself  to  other  seams 

J>0T8  seofia  gj  14,994  men.  while  907  men  j  lying  higher  in  the  strata  column. 

1  U-  .\o\a  Scotia  fisheries  in  1936  |  are  recorded  as  fishing  from  shore.  |  Tliere  is  a  possibility  that  se.ams  arc 
h;.'l  "U  output  valued  at  $8,905,146,!  The  amount  of  capital  invested  in  I  contained  in  the  strata  in  the  siib- 
coniiiarod  with  .$7,852,299  in  1935. ;  the  establishments  in  1936  is  placed  |  marine  area  that  do  not  outcrop  on 


grow 

Steel  Plant  U.\pansion  1 

The  Sydney  Steel  Plant  has  dur- 


.seen  tbe  erection  and  put-  increased 


ienced  since  its  ii,.c  'ooughi  ab.mi 
the  Industrial  Roiolmion. 

Capi.  Dickie  remark.-  ili.ii  omji,- 


resolu-  *  marketed,  whether  In  a  |  preceding  year  of  $164,781.  The  |  At  Springhill  Mines  the  output  |  "dk  'tt'o  opei  ation  of  a  thoroughly  I  and  increased  u.sc  of 


Other  principal  kinds  are  of  greatest  emplojanent  in  the  lobs- 1  ;,-h)ch  was  made  in  the  plans  of  thej  naec  gase.s  a.s  may  be  convenient.  would  at  thi.s  datr 


20,04'- 

226.167 

1.921.197 

!21.48' 

101.476 


»  this  old  property  will  m  1937 
866.03  1  nchievo  the  largest  aiinu.il  prmliic- 
tion  in  its  history. 


The  higli-pre.ssiire,  hi.gh-tempera-  in  the  order  of  G"  percent  tif  I'l;."- 
i:n<>  .-itcam  generated  by  tbe  new  consumption. 

boil-'r.-i  will  drive  a  bigli-prc-ssure  Bill  economic  and  technical  jutv 
turhnic  ilirect-connected  to  a  9.500  sure  has  compcllpd  the  :-,ti,‘aiTi  ("i 
K.V.A.  generator,  fr'im  which  it  will  gineer  to  improve  and  |•l•t■illc  lii. 
pa.ss  at  150  lh.“.  pressure  to  supply  practise  to  compt.-tc  with  ihi-  Ii.mJvo 
:i  great  number  of  steam-using  units  electric  technician  ami  with  ih"  in 


32  392-  'b'n  in  its  history.  on  ilu-  plant.  Tbi.s  "topping"  of  e\-  tcrnal-eonihiistion  cngiiie  'I'Ih'  new 

227!493  i  The  St.  Lawrence  season  of  1936  isting  steanj-iising  titiils  by  a  new  boiler-plant  at  the  Sydney  .sitcc! 
■  •'..  jwas  the  longest  navigation  period  liigli-piessure  installation  is  ap- '  Plant  is  a  casi-  in  p-iini.  t'ual  ran 
*'>47  813 1 annals  of  the  local  coal-trade  proved  contemporary  practise,  giv-l  now  be  used  for  po-ver  rai.  iug  on 
_ 1 _  shipments  having  eommenced  on  ing  very  high  thermal  effieiencies,  even  or  better  terms  with  b\-(iro 


NUMBER  OF  EMPLOYEES 


r)?.  Kent*.  Ftc. 

'  cannini'  and  curlfis  •stAbtiMhr't*:)' 


y!74.693  I  April  Sth  auti  continuofi  imtil  is  inm  usni 

:  eember  2na.  Tbe  1937  season,  v.  itli  In  Xova  Scotia. 


ermal  efficiencies,  even  or  better  terms  with  hi-dr- 
for  the  fir.-'t  time  J  electricity  nn'I  pcttolciim  rin-l- 

.\s  and  wlion  iml'i'-try  reiovc 


dork,  halibut  and  hake  whil.o  sea-  been  bocu.ssed,  and  -nlarged  ta-i'f 
sorai  markets  are  .-tipplied  by  l.dis-  arr.tngement-  under  which  the  Nova 
-er;.,  and  other  kind;  of  .she’.l  fish  Scotia  product.-;  --loiild  have  better 
as  well  a“  '^ariine.s  .^^meli.  sw-.r-l  anil  fort-gn  market;  o.spee-.a’.iy  hi  the 
'una  fi.-h.  etc.  Unio’d  .States  and  Cuba 

A  Year  of  Progress  in  the  Maritimes; 
Fisheries  An  Exception  to  Recovery 


roial.  •  1.198  22.03.8,^^ 

New  Hrun-N-wieJ.  pared  with  $3.'375.748  in  1935.  The  193$. 

I'h'  value  of  the  product  of  the  principal  Items  in  1936.  in  order  of 
N- w  Bniaswick  fisheries  in  1936  was  value,  arc  gasoline  boats  ($772,565). 
>4,399.12",  eompa''ed  with  $3,949,615  j  lob.ster  traps  ($422,349),  anil  smelt] 

•'n  1935.  Tbe;-;e  amounts  represent  '  nets  ($293,334).  The  number  of  men 
ihe  value  of  the  fish  a.-"  marketed.  I  employed  in  catching  and  landing] 
whether  for  consumption  fresh,  or  |  tbe  fl.-'h  was  14,207,  compared  with 
a.s  canned,  cured  or  otherwise  pre- '  12.988  in  the  preceding  year.  Of  the 
pared  The  value  for  1935  Is  the  total  number.  1,100  w'crc  employeil 
higliest  recorded  since  1930.  Tn  this  on  tlie  vessels,  10,871  on  the  boats, ; 
provini;e  the  sardine  fishery  lias  of .  and  2.2.36  in  fishing  from  shore, 
late  >  oars,  taken  tbe  lead,  and  the  Tho  capital  Investment  of  the  fish 


I,”;  'a  wafer-movement  of  approximate-  ('apt.  .1.  P.  Dickie  in  a  paper  re- j  throughout  the  troiiblcfl  world,  cn-il 

18.339  ly  2,850,00"  long  ton.s.  will  I'xcced  |  ccntlj  read  before  tho  Uoyal  So-  will  once  more  be  king,  a’ld  hi 

-•!679  j  the  movement  of  1936  liy  about  30,- j  ciety  of  Arts  stated  that  one  of  the  crown  w  ill  bo  n-."H'  '-(  '-i:-  '-  'm-  ilic 

- !  "0"  tons.  The  season  opened  later  1  most  remarkable  features  of  mod- ,  knocking  abi^iit  bi.s  royal  i.-uc  ha 

hnt  closed  at  about  same  date  as  in  orn  power  production  is  that  dc.s- 1  siiffoi-od  >inco  the  fati  fiil  cai  of 
'•'h"  1936.  I  pite  enormous  increases  in  the  use  1913. 


^Continued  f'om  page  li' 

1937  comes  to  a  close.  I? 
be  foolish  to  paint  t’ne  pitlutc  a.-  ■. 
bright  one.  for  it  is  not. 

Tbe  increase  of  ihe  tourli".  t.eu,! 
TO  these  three  provinces  liio-  mad- 
the  matter  -'"if  bet'or  roa'is  inipera- 
:ivc  aud  during  'be  summer  and 
early  fall  there  k;-,s  been  mu'-h  a'- 
'ivity  on  the  part  of  the  got  Prnm<"'  t  ■ 
the  three  provinc---  in  flic  layiiii. 
iDf  ncrmani  nf  rotid--.  Th"  ult  -. 
•hat  the  main  higbivay-  are  ;-ap-.d; 
coming  into  a  coiuiiti.in  -vlie-h 
-.■''ovidc  'be  )Iaritirne-  \--.t.h  a  fiu.- 
netw(:>rk  of  paved  rri.id.-.  Tin  ■  vear'-' 
ouilding  progrtimme  v.,;  :ui  'Men- 
-ii c  one  and  ihat  for  |93.\  will  ra-n- 
tinue  until  the  dt-stri-d  cjiiiectoe  na.- 
bcen  reached. 

From  time  to  •um-  tlie  lack  of 
riopiilation  In  tlic  .Maritimi..'  ha.s  i.eeu 
e'ted,  approximately  .i.ims.ooo  t-eo- 
ple  in  an  aregi  wiiich  i.s  several  tunes 
larger  than  lingland.  with  it.;  den.-; 
population,  for,  in  ihe  daj-  of  the 


--  -  —  -  late  >  oars,  taken  the  lead,  and  the  Tho  capital  Investment  of  the  fish 

i.s  comforting  to  .^Iaritime  c-tizens  lobster  fi.-.her\  which  formerly  wa."  ■  canning  and  curing  branch  of  the 

ihat  inf.nitelj  greater  benefits  are  o'  first  ituportanre.  now  occupies  fishing  itulustry  was  valued  at  $3,- 

directly  availabh-  to  iln-m.  indepen-  .second  place.  In  1936  the  value  of  ;  255.936.  compared  with  $2,111,287  in; 
dent  of  Domiiuon  complication.s.  by  ;he  output  of  the  sardine  fishery  was  1935.  Tbe  number  of  plants  in  op- ‘ 
launching  a  iiniTt-d  effort  to  over-  $1,597,192.  an  iticrcase  over  the  pre- j  eratlon  was  132.  a  decrease  of  5 

;i,j,  come,  at  le.i.  t  in  part,  the  existing  vious  yc.ar  of  $261,913.  !  from  the  preceding  .vear,  the  de- 


wmUSTbegooi 

io  mleiuei/ieTtmwho  Uke.ii' 


i-nornious  h.iudicnp  of  .'<;2".()i'i0,0"ii  lo 
’1".',)i9",0"0  annua!  iinfi'-rt.-itioii  <>f 


dM 


The  quantity  of  fish  of  all  lends,  crease  being  credited  to  the  lob.ster 
including  shell  fish,  taken  bv  Ni'w  '  cannerie.s  and  tlie  fish  curing  e.stab- 


ipplies  and  liour-ehold  roi)U!-  B-un.swick  flsliernipn  during  the  lishment.s.  An  increase  of  2 


.  ite-:,  probably  half  of  which  could 
be  grown  or  fabricated  at  liouie. 


rear  wa.-;  1.596,047  cirt  ,  -wltJi  .q  value  recorddi  in  the  number  of  clam 
It  the  point  of  landing  of  $2.099. 7-54.  «inncrles.  while  the  numbers  of  the 


‘■‘No  other  section  of  North  .\m-  comparcil  with  a  catch  of  1.397,714  other  classifications  show  no  change 


erii-.i —  state  or  province  -  i.-  favorf-d  cwt.. 
with  a  similar  bu-ine.-:,  -•ppr.r‘'inity.  of  t] 
It  cannot  be  expected  iliat  1.  I'omt-  Th 
r"<)n  Commission  or  ihat  '  -'ntra!  or  ihe 
We.siern  Frovinees  can  p.iiTicipaie.  n-.-d 
Maritime  Ff>od  Import  -  1  onti-ol  is  «  "  k 
essentially  and  fortunately  a,  n-gioii- 
al  objective,  winch  doe-  i"'‘  c'-iifki  ; 

'.vitli  any  Dominion  aiUhoriiy.  is  u  >' 
ulira  virts  .iiu)  may  in-  f)>-o(  t-i-iii  d  j 
with,  clear  oi  acy  qiic.stion  o'  il:  a!-  ■  i, 

loVianCC.  'irJa 

“Maritime  iccon-.st ruction  is  within  I'".',, 
the  grasp  of  Mariliti)'  p-.-opl-.- -  arid 


and  a  value  to  the  fishermen  i  from  1935.  The  number  of  persons 


I. >82,151  in  1933. 


employed  in  tho  plant.s  in  the  pre- 


amouiit  of  capital  Invc.sted  in  '  paration  of  the  various  fish  prodimts 
;sel‘..  boat.s.  nets,  trap.s,  etc..  wa.s  2.347.  compared  with  2.273  in 
:'i-  f'slicries  of  New  Bruns-  1935.  \bout  659e  "f  the  factory 
■  ■  '  V- a.;  $3,338,873.  com-  workers  in  this  industry  are  females. 

NEW  BRUNSWICK  FISHERIES 


immigration  rush  to  the  Doniinioti.  wit. illy  and  olcly  by  ordered  m.-thod. 


put  little  ot  it  r topped  here  and  our 


'I'h"  colos  ;a!  deadweight  of  Man- 


population  ini-rease  has  been  lar-  time  F(fi>d  and  .Necessitie.s  Impo.-i. 


?ely  on  the  basis  of  native  born. 


in  recent  years 


I'o.ssibly  opI'. 


This  small  population  niilitate.“  dimiy  re.iliz'-d  The  (  idiniate.  wiii'-l 


against  the  increase  of  manufaoiur-  will  he  detailed  m  a  siib-seijiient 
ng  in  the  Maritimes  with  the  re.sult  Ucin.  is  $3‘:.b""."i'i"  l‘i  ?t2,00","0" 
ihat  our  imporl.s  of  manufactured  y-afi.'.  an  arnoiini  no.asibly  without 
material  and  food  stuffs  are  heavy  precedent  in  'In  woiltl  in  a  compar¬ 
and  we  become  buyers,  instead  of  able  population  of  i.oiio.noo. 
producers.  How  and  when  the  mat-  “I'tiis  Is  53,0i.i0,"0ii  to  >3.  <OO.0()O 
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I’riiiee  Edward  Island 


I  4  87  I  (911 

in  1936  amounii'il  t- 


JII2 

59,286  cvit..  a 


Ier  of  increased  population  in  ibe.se  remitted  aw.-r.-  monthly  from  three  ,  total  value  of  output  0/  the'  'lecreaso  fr-nj  ‘he  year  1935  "f  4. .51") 
provinces  will  be  solved  is  for  thi  provinees,  mx1,\  perc-nl  being  from  fistierics  of  Friuoe  Edward  Island  in  "wt.  Incrr-a.-icl  price.s  for  lobster  in 


future,  but  leader.s  in  the  Maritimes  Nova  Seotia. 


velation,  previously  iiridreanied  of 


1936  wa.i  8946.336.  compared  with  '  for  canned  lobster  account. 


con.«ider  it,  as  it  is,  one  of  the  majoi  "The  inform. itl/ni  i.s  a  po.-t-war  re-  |  $S90_(i83  in  the  preceding  year.  1  "le  increase  in  total  rnarkeied 
(juestlons  of  the  day.  velr'ition.  previously  iindreanied  of,'  'I'hfisi;  totals  represent  the  -value  of  'aliie  of  proiiucl.  The  averc'ige  price 

To  i-n<-oiii-ufo>  item  I'  it  is  not  --asy  to  comprehend  tt,,,  product  as  marketed,  whether  in'  lobst<-r  in  s’nell  in  1936  was  .$13.1". 

10  j.iu  ■•iiragi  ,vi,rii  iiiiuri  t},p  tmirn.igln-d  cru.-iiing  burden  of  fresh  state,  or  ns  canned,  cured  or  f’"''  •  compared  w  ith  $10.83  in 

Then,  again,  it  ha.s  been  pointed  this  annual  ‘astroiiiiinicar  levy  that  „t(,crwi.si-  prepari'd.  TTic  lobster  1  ""'1  of  eanned  lob.ster.  .823.21 


out  that  too  mueli  farm  produce  is  Maritime  people  are  unconsciously;  fishery  i.s  of  chief  importance  with  cornj>ai-ed  with  $22.11.  Next 

miportod  annually  wtiich  could  and  supportimr  ”  1  :i  rnarkeied  value  in  1936  of ’$614,- ■  '"'""iiance  is  the  cod  fi.diery.  md 

should  be  raised  rie.lit  in  the  Man-  Bearil  Of  Traile  \elivities  7>f,  m,  increase  over  the  preciiding  f'-'HowIng  are  the,  berriTig.  s'livlf  ami 

lime;;.  ]n  .N.-w  Brun-iwick,  a  fcvi-  Expecially  active  in  m.atler:--  ,per-  vear  of  $9  6,8  ’  Tim  catch  of  lobsters  "yster  fislt' rie.s.  Tlic  jniniial  i-atcli 

year;-  ago,  the  total  wa.s  estimated  laining  to  tlic  welfare  ot  tlie  Mari-  -1— - _ L— . . 1.'  '  oj  < 

in  value  at  some  7.ti0fi."00  a  year  times  and  the  hi,ndlin'g  of  these  and  ■  .\  great  development  in  agrlcul-  ■  fron 

and  higher  in  the  case  ul  Nov;i  Sco-  other  prriblenis  is  ilm  Maritime  Board  tiire.  now  being  helped  on  through  iu  ! 
tia.  In  this  connection  it  is  poinlcd  .,f  Trade  compri.sed  of  membership  such  mediums  a.s  the  .Maritime  M'iu-  bi  Ii 
out  that  if  even  half  of  that  va'up  o'  thf  viirioiii-  board.s  tlirougb  fhe.se  ter  f-’air,  the  Experlmi-ntal  I'-arms.  ilre|i 
were  raised  on  Maritime  farms  the  !  province.^.  Through  its  dolibi'rations  i  i-tc.,  with  the  object  of  providing  i;.7!1 
buying  power  of  the  farmer  in ,  inuch  has  been  uccotnpllslied  aud  it,  the  .viaritlmcs  with  much  which  is  Tl 
the-ip  provinces  would  be  subslan  is  thi  first  to  admit  that  this  is  now  imported;  a  wider  market  for  kiml 
tially  increased.  It  is  a  matter  wiiiel)  nothing  to  what  has  yet  |o  be  done.  Maritime  coal  anil  Maritime  liiuilii-r.  I  d-., 
is  always  to  tho  fore  and  espeoully.  i)f  sfiecial  value  to  shipiier.i  ha.s  been  ?>otatoes.  apples,  etc.,  to  .say  notlune  v  > 
so,  at  the  iireseiu  through  a  seri<'s  1  the  Transportation  Commission  of  of  Maritime  manufactured  goods  i.--  -.ahi 
of  articles  in  the  Halifax  Herald. ,  ihe  Maritime  Board  which,  with  its  essential  as  well  as  a  iiiu<-li  w idcr  .572  ■. 

"What  We  Comume  versus  What  We  .  office  at  Moncton  and  complete  data  ;  sale  and  better  prices  for  Mariiiin;- 
Produce"  in  the  course  of  which  ill  available  at  all  times,  has  been  the  -  fish  together  wtlli  an  increa.se  in  a  .$i,i". 

IS  set  out; —  |  guide  In  many  matters  affecting !  self-supporting  population  are  iijl  ouhii 

"Whatever  the  pros  and  cons  of  j  transportation  and  freight  rates  fori  objcctivccs  of  the  day  in  the  Maii-  ib 
r  Unwell  inv  estigation  maybe,  it  j  the  benefit,  of  the  Alarltime  shipper,  j  timea  r.-;  , 


of  canned  lob.ster.  823.21 


- - —  oj  oinbr,  I'or  niiiiiy  ii-.-ii.;  jiinecd 

neat  development  in  agrlcul- .  from  ::,"ii"  to  1."""  barrels,  but  ro.-;!: 
now  being  helped  on  through  iu  Hi:;:;  to  6.1, '43  barrels  ;in<l  in  Uc;! 
mediums  a.s  the  .Maritime  M'iu-  bi  lu.litu,  ii;j;-rcl.-.  In  bi:;.)  tlic  i-afeh 
tnr,  the  Experlmenttil  I'-arms.  droiiix.ii  in, Oil  and  in  Udlii  1.0 
with  the  object  of  providing  6.7 !2  l"iri<  ].-i. 

aritlmcs  with  much  which  i.s  TIh'  iota!  iiiiantity  of  f"-b  "f  till 

mporled;  a  wider  market  for  kimls  i-a  ight  and  la.U'led  I’rinee 
me  coal  and  Maritime  liitiibi-r.  1  d-..ard  Isl.'ind  fislicrni.-n  dm  ing  the. 
es.  apples,  etc.,  to  .say  notlune  v  >  la:;.;  218.13.8  .-w  t.,  with  a 

riiinm  manufiicfured  good.s  i.--  -.aim  at  i'r-  pednt  of  laiidin.-  of 
ial  as  well  as  a  iiiu<-li  wider  ■572  ..1 17.  viaapurcd  •.'  iib  n  catcli  of 
.nd  better  prices  for  Mariiiiii;-  2".'>,9I8  i-v\t..  and  a  landed  value  of 
ngether  wtlli  an  increa.se  in  a  .$i,i".7i;i  in  1933.  Th<-  increa.ic  in, 
ipportlng  population  are  ajl  duaniity  via.-,  due  ehicfly  to  the  lar- 
tive.s  of  the  day  iu  the  Man-  rin-  value  of  the  capital  oqiiip- 

7‘.t  catchc"  o'  cod.  bake  and  rusk 


IBILIERiJnD 

yVhishtf 

No  other  w'hisky  is  so  esteemed  by 
tliosc  who  love  the  hearty,  licalthy 
pleasures  of  life,  as  old  Huntly  Blend. 
Its  ripe  mellowness  and  noticealvle 
richness  of  flavour  fiive  it  tliaf 
“somethinji”  in  xvhich  outdoor  men 
deliiiht.  And  n's  liot  both  Qu-ality 
and  Value. 


I  •  V  Jv**  /  • ) 

k  Jkaoot>y  *1 


13  oz. 

1.30 


26  oz. 

'Z.SO 


Blciiilcd  and  Bottled  by  Dritillus  Corporation  Limited,  Monucal 
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WESTERN  OILS 
FEATURE  MARTS 
LIGHT  TRADING 

Metal  IcMies  Showed  Some  Im¬ 
provement  At  Slightly 
Higher  Levels 

MANY  SMALL  CHANGES 


Western  oil  issuo^i  featured  trad¬ 
ing  on  Canadian  mining  markets 
during  the  latter  part  of  the  past 
week,  with  share  volume  of  oil 
stocks  accounting  for  a  major  por- 
lion  of  the  turnover  on  the  entire 
market.  Gains  outnumbered  losses 
by  a  wide  margin  and  a  number  of 
substantial  advances  ■vvcrc  recorded. 

Since  June,  193(5,  22  wells  have  been! 
brought  In  on  the  wrest  flank  ofTur-; 
tier  Valley  and  present  potential  I 
output  of  these  producers  is  25,000  j 
barrels  per  day.  : 

The  remainder  of  the  board  like- 1 
wise  showed  improvement  writh  sen- !  _ .  ... 

ior,  junior  and  prospects  gold  mov- ;  Distribution 


Internat’l  Mining  Corp. 

Declares  45c  Dividend 

Toronto  tiureuu  Tlip  Financial  Tim«» 
Toronto — International  Min¬ 
ing  Cprp.  has  declared  a  divi¬ 
dend  of  4.1  cents  per  share 
Piiyable  December  24  to  share¬ 
holders  of  record  Dec.  17.  This 
compares  with  three  previous 
quarterly  payments  of  15 
cents  per  share  for  the  pre¬ 
ceding  three  quarters  of  1937, 
thereby  bringing  total  divi¬ 
dends  for  the  current  year  to 
90  cents,  the  same  as  1936. 
The  current  disbursement  du¬ 
plicated  that  j)aid  in  Decem¬ 
ber  last  year. 


I  Quebec  Gold  Production  In 

October  at  A  Record  Level 


A  NEW  COMPANY 
IS  FORMED  FOR 
N.  CANADA  MINE 


1  ho  Department  of  Mines  and  ducts,  lime  and  cement  is  lower  for  | 
Fisheries  has  issued  a  bulletin  show-  |  the  same  period. 

Ing  the  output  of  main  mineral  sub- 1  The  gold  output  for  October  is  63  - 
stanees  mined  In  the  Province  of  |  443  ounces  and  Is  the  liighest  figure' 
Quebec,  for  October  and  the  first  ten  !  recorded  in  the  mining  industry  of ; 
months  of  1937.  j  tiio  province.  It  exceeds  by  1900  ^ 

The  figures  of  production  for  ®c-|ounce.s  the  previous  peak  of  61,5031 
toher  indicate  an  iucreaso  for  gold,  ■  ounce.s  treated  in  September  1936. 
clay  products  and  cement,  and  a  de¬ 
crease  for  asbestos,  silver  and  lime, 


KLONDIKE  GOLD 
OUTPUT  VALUED 
AT  $200_MILLION 

Electric  Dredges  Have  Re¬ 
placed  Old  Mining  Methods. 
—  50  Years*  Production 


HAS  OTHER  MINERALS 


as  compared  with  those  of  corres¬ 
ponding  month  of  1936. 


Ottawa,  —  After  fifty  years  of  con¬ 
tinuous  production. 


Sbarebolders  of 

STADACONA  ROUYN  MINES 

UMITKO 

are  requested  to  have  their  Stock  Certificates  registered  in 
their  own  names  with  the  Prudential  Trust  Company  Limited, 
either  at  their  office  in  Toronto  or  Montreal,  in  order  that  the 
Shareholders  may  receive  direct  authentic  Reports  from  the 
(.'ompany,  and  notices  of  Meeting. 

STADAOONA  ROUYN  MINKS  LIMITCO 
ROY  ANDERSON. 

Secretary  and  Treasurer. 


Dominion  Government  that  the : 

_  _ _  the  famous  i  rrimlnal  Code  be  amended  to  make  ! 

The  production  of  all  substances  j  Klondike  gold  fields  of  the  Yukon  I  if  an  offence, 
mentioned  in  bulletin  for  the  first :  stjil  have  gravel  reserves  of  a  inagm- 1  IJarber,  as  an  officer  of  Lois  Gold  i 
ten  months  of  1937  exceeds  that  of  j  tude  that  assures  many  more  years,  |  .Mines,  IJd.,  allegedly  negotiated  an! 

1936-  Most  of  these  increases  are  j  of  successful  operation,  .\lthough  agreement  with  Draper,  Dobio  &  Co.,  j 

Tho  production  of  gold  and  silver  |  considerable  being  as  follows:  asbes- 1  the  Y'ukon  has  already  given  ilie  j  Toronto,  under  which  the  brokerage! 

for  October  is  higher  than  that  of  |  los,  41%;  silver,  17%:  clay  pro-  w'orld  about  $200,000,000  in  placer  i  company  waa  to  furnish  .$22,000  to 


preceding  month;  on  the  other  hand  !  ducts,  40%;  lime,  19%;  and  ce- 


Asbestos,  tons  ..  .  ,, 

PRECIOUS  METALS. 

Gold.  ounce.'% . .  , 

Silver,  ounces  . 

BUILOING  MATERIALS 


Lime,  tons 


r  pro-  ’ 

ment,  21 

f.t. 

/C’ 

October 

.September 

Ten  Month* 

1137 

1936 

1937 

1937 

1936 

33.471 

38,23  1 

39,211 

342  502 

242,556 

63,443 

60,01  1 

61.006 

580.359 

559.926  j 

«6,6')q 

94.837 

80,896 

719.341 

615,468 

il  13,282 

*82.533 

*117.540 

$867,568 

$618,988  ! 

10,668 

13.494 

1  1,051 

129.006 

108,508  ' 

287.537 

228.400 

354,527 

2.287,893 

1.880,847 

gold,  proven  areas  of  workable 
vels  in  tho  Klondike  disirict 


;ra- 1  the  mine  concern  and  lake  an  option 
are  i  on  .a  largo  amount  of  I.ois  mines 


I  estimated  at  nearly  lOO.OOO.OuO  cubic  |  treasury  stock.  After  providing  $5,- | 
yards,  i  000  for  development  wmrk.  Draper  , 

The  high  price  of  gold  during  rc- '  Doble  Co.  stopped  payments  under  : 


Being  Made  To 
Shareholders  Of  Old 
Company 


NEW  PRESIDENT  ELECTED 


ing  into  slightly  higher  ground.  Ifase 
metals  and  the  miscellaneous  seciiou 
were  generally  firmer  on  light  turn¬ 
over. 

Among  the  Western  oil  group, 

<  algary  &  Edmonton  showed  an  ad¬ 
vance  of  60  points,  while  Okalta 

and  Foothills  recorded  gains  of  40,,..^ _ 

and  38  cents  respectively.  Royalitc  r  1'*^  Ltd.,  at 

gained  10  poinUs,  and  was  traded  in  ‘'’‘acting  hold  prior  to  the 

fair  volume.  Home  .and  Dalhousic 
were  traded  25  and  26  points  higher  i 


Toronto  Bureau  The  Financial  Timaa 

Toronto.  —  Shareholders  of  Nor- 


annual  meeting  on  Dec.  1st.  ap¬ 
proved  the  formation  of  a  new  l.- 


Proposed  Change  in  Securities 

Act  Held  Injurious  to  B»C»  Mining 


area,  and  tho  placer  operators  are  ! 
working  over  the  old  Klondike  dig- ! 
glng.s  and  the  lower  grade  ground  j 
which  was  neglected  in  the  days  of  i 
"  *98."  ! 

The  old  pan,  rocker,  and  sluclng  | 
methods  of  the  Klondike  days  have  i 
been  largely  succeeded  by  huge 
dredges,  most  of  which  are  oper- 

-  I  ated  by  electricity  developed  fiom 

The  proposed  action  to  amend  the ,  stant  touch  with  mine  developments.  |  the  potential  water-power.H  of  the 
British  Columbia  Securities  Act  has 'While  agreeing  that  the  sincerity  of  [Yukon.  By  the  close  of  the  season 


ATHONA  EXTENSION 
OF  WESTERN  ZONE 

Diamond  Drill  Hole  Put  Down 
From  250  Fool 
Level 


been  criticized  by  the  Vancouver 


tho  clauses  sponsors  cannot  be  j  the  seven  dredges  in  operation  this 


We  maintain  active 
tkadim;  dfpartments 
SPKClAl.lZINt;  IN  listed 
AM)  LNLISTI:D  CANADIAN 
MINING  AND  INDUSTRIAL 
SECURinES. 

Our  ftatisUced  staff 
iintdJ  be  plcoacJ  ta 
unsuer  miiutrt«a  ro- 
guvcling  all  cla.'Hf.* 
of'  securiUes 


F.J.  CRAWFORD  &  CO. 

.MEMBERS 

Toronto  Stock  h.sc.hnng» 
Winnlpej;  Grain  Excitants 
Canadian  Coiiimodi*".’  Eschaii^a  tnc. 

ToroBt* 


1 1  Jordnn  Street 

Elfin  220t 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Mines  Financed.  Manafad 
eod  Develop^id  to 
Production. 

68  King  f>treet.  East, 
TORONTO,  CANADA. 


Senior  golds  were  traded  on  a! 
"imall  scale  during  the  week,  withj 
better  volume  in  the  higher  priced  | 
the  close. 


quickly  as  possible  and  present 
shareholders  will  receive  2  shares  j 
of  Kirkland  Lake  and  2  shares  In  I 
the  new  company  for  each  5  shares  i 


i.ssues  near  the  close.  McIntyre  i 

showed  an  advance  of  1%  points  i  ‘’‘^"’P^ny  held.  Tho  name 

while  Hollinger  proved  to  be  %  of  a'  company  has  not  yet] 


The  Western  Oils 


Toronto  Bureau  Tho  Financial  Time* 

„  .  .V  .  .  .doubted  exception  Is  taken  to  the :  year  will  have  handled  appro.vi-  Toronto.  —  A  diamond  drill  hole' 

Sun  in  couneclion  with  the  •‘‘fisgest-,  followed  in  reaching  the- niately  8,900,000  cubic  yards  of  put  down  from  the  2B0-ft.  level  at  I 

ed  introduction  of  a  clause  that '  desired  end.  |  gravel.  Another  dredge  i.s  being :  Athonu  .Mines  (1937)  T,td.  to  e.vplnru  i 

would  virtually  put  a  complete  cen- 1  Tbe  editorial  goes  on  to  say  that i  constructed  and  will  he  put  into!  tho  main  west  zone  ha.s  intcr.secicd  ! 

sor.ship  on  the  publication  of  min- j  "although  it  is  a  policy  of  newspa- i  operation  next  year.  ;a  true  width  of  n\i,  ft.  assaying  | 

ing  news.  The  clause  to  which  ex- 1  pens  to  credit  individuals  or  officials !  While  gold  has  made  the  Yukon  i  $7.3.)  at  ,a  depth  of  around  375  ft.,  | 

-  - „„  ijijjiici  !  .-cpooo  sli'ire  rnmivmv  'I'lri  nn.t  i  ceptioii  is  taken  states  that  any!  with  .statements,  there  are  many  oc-  famous,  the  mineral  re.sourecs  are  |  which  Indicates  tho  downward  exten- i 

on  the  week,  while  Vulcan  ‘ihowed  ;  '  ’  .  ‘  .  .i,,,  ,,  .newspaper  publishing  news  of  dc-lcasions  when  real  information  is :  by  do  mean.s  limited  to  that  metal;  i  sion  of  the  ore  z/mp,  .1.  J.  Byrne,! 

an  advance  of  20  points.  Calmont  j  ‘  .  .,  '  .  ■,  j.u  ,  J*;  i  velopiiients  of  a  mining  property  I  received  from  sources  which  do  not  j  silver.  copper,  lead.  antimony,  ■  president  and  managing  director,; 

was  ID,^  points  higher,  as  Common- i  ,  nnfi'nno  r  without  quoting  Its  cources  shall  be!  wish  to  be  quoted.  There  are  indi-i  tungsten,  iron  and  tin  have  been  (li.s- 1  states  in  a  progress  report  covering' 

wealth  Pete  gained  13.  Model  Oili,;,  j  .  i,  /  ii’ir-  ■  offence  against  tlie  se !  rect  as  well  a.s  direct  channels  of  ■  covered  in  greater  or  less  quantities,  j  operations  for  the  year  to  October 

was  up  12  and  Brown  and  Davies]  'J".  t.<aKe  troiii  .  lining  (.mi  ne ,  news  and  sometimes  the  Indirect  is  (besides  coal  and  numcr.ms  non-me- ,  15th.  Tt  is  too  early  to  predict  tho 

showed  gains  of  11  and  11%  points;  ,  ccimpany  will  allot  1,  oo.onOj  referring  to  the  resulting  in-,  the  more  credible.  I  talllc  substances.  High  grade  silver-  final  outcome  of  development  on  the 

'cspectively.  Foundation  and  High- 1  ® °  old  compan>.  |  jury  to  the  mining  Industry  of  B.C.  j  "In  this  manner.  It  Is  possible  to,  ^cad  ores  were  known  in  the  .Mayo  259  level  as  drifting  is  just  getting! 

wood  gained  6?4  and  BV*.  Pacalta,  [  Approval  was  also  itiven  to  a  by- 1  this  legislation  be  Introduced  i  air  both  sides  of  a  question,  w’hlch  in  '  Keno  Hill  districts  as  early  a.s  i  nnderway  on  the  different  occurren- 1 

which  was  traded  heavily,  .showed]  authonzmg  rateable  distribu-j  editorial  states  that  the  loss  of'  most  cases  would  bo  impossible  if  I  ^^^6,  but  were  not  mined  until  1914.]  ces  already  found  in  the  main  east ;  —  ,■11111  m  . 

an  advance  of  6  points.  British  Do-j,  1.000,090  shares  of  Kirk-|thiu  valuable  service  would  turn  I  statements  credited  only  to,  say,  di-  have  since  accounted  for  tlie  crnsscuf,  Mr.  Byrne  states.  Besults,' 

minion.  East  Great,  Mercury,  Mer- i  '^Dd  Lake  Gold  to  shareholders  of|  money  away  from  B.C.  mines  to;  rectors  of  companies  were  printed,  bulk  of  the  Yukon’s  silver  and  lead  1  obtained  to  date  in  the  west  zone  |  Don  <:ut  In  No.  25  drill  hole  whicii 
land,  Nordon  and  Monarch  Koyalties ;  company.  Distribution  ofjj^astern  Canadian  and  other  fields,  ]  and  only  the  favorable  facts  I  show  promise  of  developing  a  mucli ;  h'*^b  vaunts  in  gold  in  addition 

all  recorded  gains.  j  these  shares  will  be  carried  out  as|  vviiere  Investors  could  keep  in  con- !  shown."  “  result  of  increased  shipments  better  ore  grade  than  found  on  the  ]  ''^I'Ues  in  zinc,  and  »'iL'er. 

of  lead-stiver  concentrates  from  the:  125  level,  although  the  width  so  fiir  i  While  the  zinc-inoilucing  possibi 
Mayo  area  and  the  hi.gher  jirice  re- 1  is  narrower  but  the  crosscut  has  not  i  lltios  of  the  oonipany  have  been 

celved  for  the  lead  content  of  the ;  yet  reached  the  main  west  contact  :  .stre.s.sed  in  the  past,  great. t  con 

ore,  sales  of  metals  from  the  Yukon  I  where  U  i.s  expected  more  ore  of]  sideratiou  is  now  being  giM>n  to  the 

are  expected  to  reach  a  total  value  '  good  grade  will  be  found.  '  gold  content  of  tbe  ore  inasmuch  a*- 

of  about  five  million  dollars  this  '  All  supplic.s  and  materials  iieccs-  i  Important  gold  value.s  ]iav(>  beeu  oh 
Anglo-Canada  j  year,  a  marked  gain  over  a  year  ago.  i  ,i;ary  to  operate  until  July,  1938,  htive  ♦(‘•ned  In  tho  main  ore  zone.  Drill 
.4  total  of  9.009  tons  of  conceiitrate.s  ]  delivered'  and  finances  on  hand  |  bole  No.  12  showed  a  true  width  of 
and  .“hipping  ore,  part  of  which  was,  .i,.p  ample  for  this  purpo.se.  -An  ad-!  •'*'*  L.  .assaying  $14.70  in  gold.  12.0''; 
produced  in  1936  has  beeu  shipped  vance  of  between  700  and  800  ft.  per  !  ^-Dc,  3.9  oz.  silver  .and  smaller  values 
from  the  >Iayo  t.his  season,  and  a.n-  ’  month  will  be  made  in  development, 
other  3.000  tons  of  concentrates  are  •  a  crew  of  60  men  Is  employed, 
awaiting  .shipment.  *  1 

_ ^ _ _  _  Work  earl.v  thi.s  year  was  confined 

.  to  tho  eastern  section  of  the  125  level 

TATMT  DDAAD  AM  where  a  wide  fracture  zone  in  gra- 

Jlflll  I  T|\lllll\Mlfl  nite  porphyry  had  been  revealed. 

]  Lateral  work  and  flat  drilling  re- 

IX  TA  xTADT  CAAW '  presence  of  several  ore  sec- 

1^  11/  OlAAI  Uv vll  1  Lons  in  the  zone,  tho  principal  of 

:  which  Is  H  vein  In  which  an  ore 
^  I  „  A  J  ij  i  shoot  was  proven  for  over  250  ft. 

Lapital  ^  Kouyn  And  ^  Hayes  ^yp,.agjjjjj  yjose  to  $10  over  drift 

Cadillac  To  Begin  Initial  I  width.  Slashing  showed  widths  up 

Exploration  !  Li  10  and  12  ft.  of  ore  grade.  At 

I  least  two  other  veins  arc  known  to  _  .  . 

exist,  one  of  which  shows  ore  length  |  'ulues  ranging  from  $2.45  to  as  high 

of  (55  tt.  of  $.8.24  grade  over  52  In.s. !  SJ’-SO  per  ton  have  been  secured 
While  little  work  has  been  done  on  |  ‘'*vcr  good  widths  in  drilling  along 

the  third  showing,  the  vein,  where  in- 1  *be  indic.atcd  1,200  ft.  ore  zone. 

terscctcd,  showed  good  values.  |  Only  actual  underground  work  will 

- - - j  determine  the  re.al  Importance  of  the 

___  -  __  _  _  -  Kf>Id  deposit  which  may  prove,  as  im 

SHAFT  PROFRFSS  ■  other  mctal 


been  decided.  It  was  added  that  fur-|  Growing  feeling  that  a  itfthig:  of 

. - -  -  ui,  I  J.  .L  .  -t.  V  ,  _  , 'present  ,359o  pioration  Is  a  strong 

a  In  good  volume,  and  Buffalo]  t  '!  po.ssiblllty  early  in  tlie  new  year  ha.i 


point  higher.  Dome  was  traded  up  j 


4nlieritp  also  shnwoH  an  (nfroaco !  Kirkland  I^ake  stock  might  be  made!  become  apparent  during  the  pa 
of  v!  point  lX  <^orrsl  fnn^^  the  future.  Northern  Canada  or  two  Already  noted  by  th 

r  point.  Gaae  tsnore  Sllippea  a  ...  ,  rc- ono  Wi-vinn/i  '  column  has  been  the  oampuisn  to  w 

'a  point  on  ex-divldcud.  Pickle  1“^  ^^  1, 060. 209  share.s  of  Kirkland  jme  entire  Prairie  I'rovinces  murk, 


1,690,200 


At  the  annu.1l  meeting  Immcdlate- 


'row  and  Little  I.k)ng  Lac  recorded  j  Kake  compared  with 
gains  of  25  and  15  points  respective-'  share.s  a  year  ago. 
iy,  wihle  increases  of  10  were 
.show'n  by  Macassa,  O’Brien,  Pamour, 

Pioneer,  and  SIscoc.  .Sylvanite  was 
slightly  lower,  while  Bralorne  and 
Wright  -  Hargreaves  remained  un¬ 
changed. 

Coniaurum  was  traded  15  cents 
higher  on  the  week,  while  Central 
Patricia  was  higher  by  10.  Kirk- 


in 

market 

for  Alberta  oil.  White  .some  are  lou.i 
in  stating  that  if  tliis  were  obtained 
prorallon  would  bn  Immediately  llft- 
I  vd  but  tho  fact  is  tlial  tlie  wln- 
ly  following  the  special,  v.  H.  Em-|ter  Prairie  market  is  between  16.001 
cry,  managing  director,  stated  that ;  and  20,000  barrels  a_  day  :TtirnerV8j- 


nrndiictlnn  at  Kirkland  Take  Cold  Potentl.al  now  Is  c.ose  to  25 

production  at,  IvirKianu  l.aKC  GOIO  ,  dai!>.  However  tlu-re  Is 

In  the  current  <iuarter  is  running ;  ttmt  with  the  three  provinces 

at  the  higlicst  rate  in  tho  company’s  ]  using  strictly  Alberta  oil  the  situa- 
hblory  In  rc.lnwinn  N„r.l.,rn  Cnn- 1 

ada  holding^s.  Mr.  T^mory  sn.id  that  ■  will  be  won  KigurlnK  disir'- 

I  Kirkland  Lake  milling  grade  hasjbution  of  .around  is.uoo  barrels  dur- 
J  .  1  ,  .  .  ■*>'‘*^*  Kppn  tmnrovine  due  to  the  better!  *"8  the  winter  minth.s  on  a  potential 

land  Lake  advanced  7  points,  and  tof  26.000  barrels  thi.s  would  mean 

foburn  was  up  5.  Stadacona  jump-i  being  found  in  the  southern  j  prorationing  to  only  about  (;o^»:  tbi 
.‘d  5  a-s  did  Perron  1  imino  ealned  tion  of  the  property  but,  however,  I  includes  only  the  Prairie  market  it 

I  om.« rnTpafSmrSra-  YiN Sn’bVo J,':.: 

cd  gains  of  3  points  each.  Beattie,  grade  maternal.  The'  -J'  ■-  s'  — 

' 'auadian  Malnrtlc,  God’s  Lake,  jic-|  Kirkland  I^akc  mill  has  been  treat- 
Watters  and  Ymir  Yankee  Girl  list-  j  ‘‘around  23.5  tons  daily  but  No- 
-d  small  improvements.  McKenzie  tonnage  r.an  higher  than 

Bed  Lake,  showed  a  decline  of  11  'I'is  while  in  addition  e.xtraction 
noints  in  heavy  volume  near  the'  kas  been  Improved  to  around  9a% 
close  of  the  period  under  review,!  compared  with  below  90%  former- 
tlthough  no  reason  was  given  fori  b’.  ns  a  result  of  installation  of  ad- 
the  sell  off.  1  ditlonal  cyanide  equipment. 

Among  the  prospect  gold  Issues.  |  directors  were  re-elected  with 

1‘owell  Rouyu  and  Preston  were!  the  exception  of  J  B.  Tyrrel..  pre- 
iraded  in  fair  volume  and  advanced !  fi'ilcint,  who  was  replaced  on  the 
to  and  211^  paints  respectively.  Cchi !  board  at  his  own  request  by  Wal- 
tnd  Jellicoe  were  10  points  higher,]  tor  E-  Segsworth.  It.  O.  0.  Thom- 
Moneta  .and  MacLeod  Cockshutt  i  .son  was  elected  president, 
gained  7  points  each,  Lapa  Cadil-  i  - 

raven  RIVER  MILL 

Bunker  Hill,  Darkwater.  East  .Mai- ;  ***  *  iiiaww 

.irtic,  Glenora  Goodfish,  Kerr  Addi- i  IM  Pill  il  A  ibat  reduction  of  pioratiou  quota.s  1 

■son,  Maralgo,  and  Sladcn  Malartic  ]  |[\j  r|JJLlj  Ul  tKA  1  Ivlv  ‘ 


to  the  Pacific  coavt.  Humors  have 
already  been  heard  that  the  railways 
are  contemplating  important  reduc¬ 
tions  in  freight  rates  on  tank-car 
trainloads  of  Turner  Valley  oil  bound 
for  the  coriBt.  At  the  present  time 
foreign  oil.  chiefly  Californian,  Is  be¬ 
ing  used  The  next  few  months 
should  see  an  Inten.sive  battle  waged 
to  gain  this  market  for  Alberta'a 
oil  supply. 

r.eftecting  feeling  that  lifting  of 
prorattonlnE  requirements  is  Immin¬ 
ent,  VV.  iS.  Kerron,  of  Okalta  Oils, 
this  week  announced  that  negotia¬ 
tions  are  underway  Involving  drilling 
of  several  oil  v.'ells  on  acreage  of 
the  company.  It  is  some  month.s  since 
Okalta  hH.s  suhlea.sed  any  of  Its  ex- 
j  tensive  hoMings  on  the  we.stern 
j  flank  of  Turner  Valley. 

(  Adding  more  smoke  to  the  fire  II. 

Brown  Jr.,  in  a  speech  to  Cal¬ 
gary’s  Junior  Board  of  Trade,  said 


were  other  Issues  to  record  gains. 
Hard  Kock  declined  8,  while  New  | 
•ioldeu  Rose  lost.  5.  Madsen  Red  j 
l.ake  dropped  3  points,  while  Amm  ‘ 
a  as  2^^  points  lower.  Fraucoeur, , 
(iranada  and  Red  Crest  remained  j 
unchanged.  I 


[  Clntining  thar  the  quota  could  b» 

_ _  !  raistcj  froni  pr‘>.«^r»t  3f»'o  to 

*  ^  ,,i  if  the  whole  I'ralric."  market  ks  se- 

Underirround  Operations  Well;  cured  .Mr.  Brown  urged  that  opinion 

Advanced  And  Ore  Ahead  |["  r.^ohrir^rom 

Of  Mill  j  lil.  (Mr.  Brown's  estlinale  of  I.’)"', 

1 1)vor.itlon  Is  b.'vsrd  ‘.n  .siiininer  Pral- 
— —  j  l  ie  innrket.i;  he  t'lo  c.sJiriiai  -s  winter 

J  t.  .  •>.  ..  I  'rnr,->n»,,  Tlie  mill  ,it  Ravcn ! 'ririrket  at  between  LirViO  ar.d  20.(10') 

Noranda  was  higher  by  $2  on  the!  loront..  1  nt  mm  -ai  ,  f,..^j.rc!.s  a  day.) 

week,  while  gains  of  30  and  lOjKiver  Gobi  Mine.s  is  in  fuU  oper.a-i  - 

points  ■were  recorded  b.v  VeuturesILon  ou  a  2i  hour  basis  and  is  gr.i- 1  investment  c.pporfun!t!»«^  in  ..-orne 

ind  Sudbury  B.isin.  Hudson  Bay|«J«dHy  buildinj;  up  to  a  tonnage  of  of  a..,  u. stern  o,i,  ,s  being  noted 
was  2  points  higher  In  light  trading,  I  hi*  bins  or  Ik  Iter  per  dcY.  Jf-  | '^pe],ch"ay"irotrd 

while  -advances  of  16  and  18  cents]  prellnnnary  rcpoit  onl  wnat  i,.-  t'nn.'d  «  "typical 

were  chalked  up  to  Pend  Oreille  I'P'J'iGion.s  a.s  of  Nov.  22nd.  Their.oo  i.arrei  well  ",  .-aid.  that  based  on 

•and  AValtc  Amulet.  Sherritt  Gordon  i  usual  diflicultics  encountered  :  f ivc^ 

and  Falconbridge  advanced  12  and  }  tlio  initial  slait  of  .1  mill  nave  oecu .  fooo.non  .10.1  nn  revenue 

to  cents  respectively,  while  Alder-'  rectified,  and  die  operation  can  be  I  a  return  r.r  more  than  20')'d 

mac  showed  an  increase  of  3.  Cliro- j  expected  to  continue  steadily  | 

inium  was  tbe  only  spot  to  show  efficiently.  ]  Valley  Uoyaitic.s  bb'w  'n!  the  Vai- 

weakness  and  declined  f>  poinEs.  The  Undei-groiind  operation.-:  arc  wcll||,.y  |,a„  q.^,)  21  v,-eiir  ron.rip.ti^rt,  of 
remainder  of  the  list  was  unchaug- 1  advanced,  f^fopc.s  Ir.-ive  been  pro-' these  hi  imve  been  m  the  r.f.o  barrel 
ed.  pin  ed  and  broken  ore  Is  w  ell  'u ; 

Read  .Authicr,  in  the  misccllane-  advance  of  the  mill.  Present  devel-]  .p„  qf 

OU8  group,  boarded  an  advance  of  50  [  opnicnf,  it  is  .stated,  will  n-sult  iniiiii.s  ,we<d<  _cajn 
points  while  Eldorado  and  Mining  j  opening  up  ore  indicated  os  snffl-  ' 

cient  to  keep  the  mill  in  full  opera¬ 
tion  at  Its  presciii,  e:ipacity  for  a 
period  of  two  years. 

Development  has  ■  beeu  '  onceri- 
Irated  niaiiilv  on  an  ore  zone  ex-jriavie.i  retf;  .  . 
tending  from  the  fifth  level  to  sur- ]  Found.it ton  .  .  . 
face,  with  the  orohody  located  j,,  1 -lonarch .  ■  • 
the  fiCn.  103  and  30:’.  drifts.  A  stopc  hy  th  , 

has  been  openeil  and  limbered  op  hMirn-s  D>‘parim«  nt 
the  593  drift,  and  mining  stalled  forjwhieb  gives  .«eme  n,q-.u'--' 

1  T--  f..-,  ■«  —.ion  l.'.o  bf.f.n  inenqou.s  struB-s  Ihnr  the 

Icn.gtli  ol  Iba  feet.  A  raise  h.ts  been  !  ln.i.i.«try  ba.s  tak-n, 

driven  uj)  to  the  -lih  level  and  cnaii-j^f^nj  Fince  Augimt,  las 


Total  potential  of 
wells  IS  4,378  barrels  a  day  as  fol 
lows;  Prairie.  2,958;  Monarch.  8()7: 
Foundation.  647;  Firestone.  839.  In 
.iddUlon  Westflank  No.  1  is  near  pro¬ 
duction  with  two  other  Westflank 
wells  nearing  completion. 

Unofficial  .advices  place  acidized 
Sterling  Pacific  Nu.  C  in  tbe  Davies  I 
No.  2  class  or  3,050  barrels  daily  with  ' 
flow  expected  to  settle  around  2.5(9  ■ 
barrels  .  .  .  Commoll  has  started  a  , 
48-bour  open  fiow  te.st  to  determln,- 
pote.ntlal  after  w^ileh  It  -vin  be  acid¬ 
ized  .  .  .  N-athmal  Pete  No.  1  making 
.slow  tints  in  hard  band  in  limestone 
400  ft.  at  total  depth  7  136  ft.  .  .  . 
Westflank  N'o.  1  lemporari'v  held  up 
due  to  meehanlc-al  diffioultlea  , 

Both  latter  will  be  next  producers  .  .  . 
Davies  Pete  No.  3  bottomed  at  3,600 
ft.  expected  to  res\imo  with  rotarv 
tools  shortly  .  .  ,  ntchland  No.  2  drlP.'- 
Ing  at  6,400  ft,  ne.aring  lime 
Green  Valley  Banner,  testing  High- 
wood  Sinclair  structure,  drilling  be¬ 
low  4,640  ft.  between  lower  Blefr- 
niore  and  Kootenay  fo.-mntions  .  . 
Royal  Canadian  No.  1  75  ft.  In  fh 
lime  at  7,051  ft.  .  Sun.set  has  set 
full  .string  of  casing  to  lime  at  7,017 
ft.  and  Will  djCill  out  In  .a  few  d.ij-s. 


in  c-'jpper  and  lead.  A  4.5  ft.  Kcction 
in  the  hole  returned  4.68  oz.  gold. 
IS-O*",''  zinc  and  4.12  oz.  silver.  No 
25  hole.  200  ft,  ivest  of  No.  12.  rtii 
true  ivldth  of  25  ft.  averaging  $72.10 
In  cold,  11.15%  zinc  and  1.03  cz 
silver. 

Tncludod  In  this  ■was  .a  3.3  ft.  ;4ec- 
tioii  ans.aying  15.S  oz.  gold.  37.2% 
zinc,  7.1  oz.  silver  .-^d  0.7%  copper. 
No.  13  hole,  mld'way  between  No« 
12  and  25.  gave  $4.90  across  2  ft. 
and  $8.40  .across  3. .5  f(.,  while  No.  21 
under  No.  12.  cut  7  ft.  averaging 
$9.45.  In  addition  to  tbe.se,  gold 


Additional  Eldorado  Stock 
Optioned  By  H.  Snyder  Ltd. 

Toronto  Bureau  The  Financial  Timee 

Toronto,  —  Eldorado  Gold  Mines 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  The  initial  programme 
.  j  of  exploration  to  be  undertaken  joiut- 
■'  )y  by  (Capital  Ronyn  Gold  Mines  and 
Hayes  Cadillac  Mines  on  the  Blair 
property  in  Tiblemont  Township, 
Quebec,  will  start  immediately  fol¬ 
lowing  the  freeze-up.  The  campaign 
will  consist  of  further  exploration  of 
the  mala  vein  by  test-pitting  and  the 
testing  and  .sampling  of  other  known 
veins,  with  work  to  he  carried  our 
under  the  direct  .supervision  of  G.  R. 


have  faileil 


Corp.  disclosed  advances  of  15  and 
10  points  respectively.  Oro  Plata 
was  3  centfi  higher  and  Bobjo  wrus 
up  I'/i  pollns.  McVittic  and  Big 
Missouri  were  the  is.sue.s  to  show 
declines  and  were  off  1  and  3  points 
I  especlively.  Anglo-Huronian,  Pros- 
liectors  Airways.  Northern  Canada 
-and  Goldalc  remained  unchaugedon 
the  week. 


Noranda  Declares  To 
Pay  $1.50  For  Half  Year 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Dlrector.s  of  Nor¬ 
anda  Mines  Ltd.  have  declared 
an  interim  dividend  of  $1.50  a 
share  payable  December  23rd 
to  shareholders  of  record  De¬ 
cember  9th.  The  distribulloii, 
which  involves  payment  of  $3,- 
359.658  on  the  2.239,772  shares 
outstanding,  briiig.s  tutal  paid 
in  1937  to  .$3.25  a  share,  a  divi¬ 
dend  of  $1.75  a  share  having 
been  paid  on  .lune  30  last.  In 
1936  the  company  paid  a  divi¬ 
dend  of  $1.25  11  share  on  June 
30  and  $1.75  a  share  on  Decem¬ 
ber  22nd,  making  total  for  the 
year  of  $3.00  a  share. 

The  current  payment  mark-s 
tho  first  reduction  in  the  half 
yearly  dividend  from  the  imme¬ 
diate  preceding  half  since 
June  1933,  when  50c  a  share 
■was  paid,  as  compared  with 
6O0  a  share  in  December,  1932. 


n.  fu-Mm  * 

SH-d 
“bare 


content. 

QUEBEC  MANITOU '  Additional  Length  Ore 

_ _  Shoot  At  God’s  Lake 

Elxpected  Down  To  385-Ft. ! - 

Level  by  December  10th—  1“'“"*'’  Th.  Fin.nci.i  ri„.e. 

^  .  /-•  u  1/  I  Toronto.  —  An  additional  27  fi'c' 

Uetting  Uold  Values  ,  of  ore  length  has  born  added  to  the 

- -  4-1 1-A  ore  shoot  on  the  founli  lo'el 

Toronto  Bureau  Th.  Financtel  Time*  ;  (Jod'.S  Lake  Gold  .Mines,  b-ingtn/. 
'I’oronto.  -  Steady  progress  i.s !  total  length  of  Hie  shoot  to  tia'e  to 
being  made  in  sinking  the  3-com- 1  3$!i  feel,  according  to  I.i!e;jt  report 
luirlnieiit  sbafi  ou  tbe  Bourlainaque  I  received  from  tin*  mine.  Aveiat** 
_  townsliip  property  of  Quebec  Maul-]  giade  of  tho  Bhoot  is  .31  oz.  ;icios 

itlon  la.st  January  ;it  $2.15;  75,O0o  :  tVie'quartz  while  free  "gold  i'^vTaled  ' opening  now  '  average  width  of  5  ft,  7  iin  lu.  In 
ares  at  52.15  on  September  1  and  ;  t(,  p,.  plentiful  alon>'  tho  "iV  '•  i '  Xiiccted  to  bo  com- 1  dlcatioriH  that  a  betiei  gr.'ide.  seeiion 
23,090  at  $2.40  on  December  1,  under  I  lenuti)  examined  \t  poiniB  alon;' '  i^bjective  of  385  H.  by  ]  is  iieing  entered  is  vevatod  in  tin- 

underwriting  agreement  I  a  further  170  ft!  tlie  quart/,  is  - j  '"  "'‘"'’V  V  station  has  (  fact  that  t  he  ho  t  faeo  .-'verag'.-d  11 

j  tn-eij  cut  at  210  fr  et  and  20  ft.  of :  ozs.  in  gold  per  ton. 

■  ero:-,--i..uttlng  earned  out.  while  the  Thi.s  addiiioiial  leng!li  nii.tea.'.  • 
•(•coiid  level  will  be  cstablkshod  at  I  the  tulal  or**  length  (oi  the  (oiiiik 
iifio  fel  l.  It  i.s  estimated  iliat  an- 1  level  west  nf  the  Sui-k**)  Creelc  tank 
pio.xiiiiati  ly  210  ft.  of  crosscutting  |  U*  903  feet,  includtiig  the  l-H  .  lio.e 

...  ,  ,  ,  will  be  accessary  to  roach  tho  ore  i  opened  for  .'>M  tt.  avi'raiiiiie  41  o'- 

north-east  ooruer  of  the  same  el.iun  i 

a  short  lens  of  quartz  2  ft.  wide  ;jriii  i  j'w,!' ). 

15  ft.  long  carrying  free  gold  oi'/iir.s.  i 
Other  veins  are  .saiil  ' 


Ltd.  has  received  oflicini  notice  that;  McLaren  Co.,  consulting  engineers 
Harry  Snyder  l.td.  will  take  up  23.- j  a  considerable  amount  of  .surface 

000  shares  of  Eldorado  .=iock  at  $2.40  j -work  has  already  been  i/erforiued 
per  .share  on  December  1  according  1  which  has  produced  important  re- ' 
to  the  underwriting  agreement.  This  suits,  it  i.-  .«tated.  An  e.vamination  ! 
brings  the  total  of  shares  Issued  to  of  the  ground  revealed  two  veins.; 

Harry  Snyder  Co.  Ltd.,  in  1937  to  1  and  in  one  of  the  veins  (ju.'irtz  was  I 

121.000  .shares  tor  which  Eldorado  re- j  continuous  for  255  ft.  in  leagtli  vziih  ! 

ceived  $265,900.  This  total  I.s  made  ]  average  width  of  15  inches.  Scat- i 

up  c)f  23,000  .shares  taken  under  1  tered  mineralization  is  pre.sciit 
option  Ia.st_  January  ;i,t  $2.15;  75,0u0  :  the  quartz  while  free  gold  i.a  .-laled 
she 


In  1936,  Eldorado  Gold  Mines  Ltd.;  ported  to  Fhow  vvidih'i  up 
issued  a  total  of  950.0n0  share.s  at  |  preo  goid  was  noted  In  a 
price.s  rangrtig  f.’‘om  95  cents  to  $2.50 
for  a  total  consideration  of  $1,117,- 
500. 

Harry  Fnyder  Ltd.  has  a  firm  com- 
mitmeut  fo  take  a  further  25,000 
share.s  at  $2.40  on  Marcn  1,  1938,  ami 
14,440  fchare:;  at  $2.50  on  June  l 
1938.  In  addition  there  are  op'lons 


to  3  fi. 
(juartz  j 

vein  2  to  4  ft.  wide  be.side  a  ii'*r-  ' 
phyry  dyke  in  the  .couth-west  coi  ■  ■ 
ner  of  claim  71087.  while  in  Ihej 


oust  of  No.  1  vein. 


goid 

o  i>,-eseijt 
but  thes<*  were 


me.  on  tie'  .secouii  level  with  Lie .  at  ro.=.s  4.9  ft,  ami  ;;89  fi.  of  lil 
ic'l  tr)  'iater.-fc(:t.  th;  sec- i  grade  opened  in  thc)  4-1 1-.$  s’.,init 


•n  ' 

on  the  purchase  of  J5.0.i0  shares  at  ]  jjq(  examined,  it  la  stated  in  the  en- 1 
$2.85  up  to  June  1,  IJ.lfl,  a0,000  shares  j  gipocrs  rejiort 

at  $3.10  fo  September  1,  1928;  50,000  1  '{'(j,.  projierf:,'  'jonsists  of  20  r i.'iinis  • 

shares  at  $3.60  to  December  1.  1938  |  roixjprjejng  aiiproxlnialely  .SOO  acres 
and  35,000  Eharcs  at  $4  up  t<j  March  |  jn  *),(.  .souLi-cantern  fcction  of  Tihle-  ■ 
b  i  niorit  lown-hlp,  some  15  miles  south  * 

of  Senneterre.  | 


qood  imJ\ 

WGOOD  ¥/1S¥E  hu 


J.  P.  Norrie  Reports  On 


Rrqwr,  Oil  , 
(’(inim<'n\',  ealtb 
inrrioH  .  .  . 


■vt *“ 
Brorntlo:: 


r: 


Developments  A.Be.ufo,:<.SALy|J|g» 

LOIS  GOLD  MINES 


Alhc 


t.'iri.iB  1 

.utl'itrlTi 


tlr.'iatiio-' 
scire  o'  ] 

1.  I  .'n  a  progress  report  ou  the  Beau 
'.ipariiy  ]  for  property  for  th<;  period  N'rjvein- 
;  her  ist  to  3.5fh.  J.  F'.  .Some,  the 

]  'general  manager  s'a'.e.s;  -  j 

!  "Urideigrnun'i  work  on  the  600 !  Q^tario  Securities  Commission! 

i  f^  ilTiiian^o^^^n-"  To  Ask  Amendm^t  To  The  ! 

.  I  vein  material.  F  urihr-  drilling  on  Criminal  Code  1 

i  t'le  .'•oath  lieaiifor  claiiris  has  exte'ud- ;  -  ! 

j  ed  the  mint  ralized  .'"ne  for  a  dis-;  i-L.-zla.ad  Lake.  —  Charted  w't'n  1 

r.rovin*  * ,  lar.ce  of  .'our  fi->  t  at-.ug  l.ne  grano- i  f-.aud'jle'at’v  obtaining  money  for  j 

rrv.eiN  I  (iifjritt;  greeristone  .''ii'.  ict  in  hole  i  m.ir.e  de'.'elr.pmvnt 

,  f,,  ,  ,,  I  No.  490  which  en.aouut.red  m.aiiy  in.- '  r.»aln4f  Victor  Barb 

ncl  sampling  after  t  in  na  ing  free  ,  companlp.s  wilii  .a’ltlvr  z'd  ..ap't'al  "  . r.  ,v.  ,,  .7%.  ,  ,  ,,, 

nc  bampiin,.-  aiu  r  than  nn  nneof.f)  i.-.v.  (e-n  in.  portaat  vein  -crti.m.-.  F.  see.p  teal !  Lois  Gold  Mine 

I  gold,  ^avc  an  aveiaLf.  or  •*  In  the  province*.  th'r  j  a  very  Sn^portant  now  area  !e  now  |  -AfOii. 

J  averape  wi<lth  of  <1.7  feet.  A  fitopc  j ,  portion  of  tho  inpjtfii  j  devoloped  it)  structure)  v^rv-  7*up  or'erJo 

U  .'J.V  j  Similar  to  Perron,  Drl.llng  1«  being  .-on;  w h.Pii  ‘  '•harg:^ . 

I  of  140  fee.,  100  ft.  o.  " 1  ..a,,  ntd  tl.e  p<..irrh  for  <•■!!  So  f-t  |  Continued  wita  two  machines. 

%ieen  timliered.  The  average  values|,j^,^  v''ftr  there  hv.  keen  f  ,iir  Cme..  !  - - - 

]  obtained  for  the  140  ft.  were  A12.50ina  much  drilling  done  n.a  !n  all  .■  |  MacFariane  L.  L.  Shaft  Is 

lover  width  of  ^4,.  j  the'  rate''or^:,f'')'’kon"  i-.'.rV' i  «.  r -ar.  i  At  A  Depth  Of  128  Feet  Bara-r  "ni  ■  commit  a  f.-.iudulvnt  arr 

j  Itir^o  unioiiiit  Oi  vij^sbl  rOiu  *00  murh  tn  tiirc.  _ _  by  n  c.t  CfilO'iiufv'I  to 

inir  considcrablo  itiuount  of  hU'ni$,<j  rnof'h  ,th  r'i*>  ^n'i  .  .i\r 

'  grade  mat"  lies  have  been  revealed  '  or.e-tlfth  of  the  Domlnjon'.  reouk.;-  I  Bur.au  Tn.  Fin.ocl.l  Tin,..  dec 

'"i‘“  ^  end  The  avera.ge  1  mmt..  Oil  produr.ion  in  ah  erts  ,.s  ,  T.oroato. 


Ltd 


ae  hearinr 
manager  ol 
w  ‘.11  bo  re- 


omrnl.---  > 

sion.  whicii  ''barg-s  Barber  with; 
•'  /ialcag"  a  mine.  ln:-LtiitK2  pro.se- j 
cati'in  u!>on.  inforniai'.'),'.  friim  a  To- ; 
ront*)  oonimi.r-jion  einp'.oyeo  'hat! 


|■,rle-tlfth  of  il.e  Dotiilni 

,  ,  t  Ti  „  i  tFirnt..  Oil  produc''ir,ii  In  ..Vit  ert^  is  ^  T.OrOQtO.  —  Th*'  'b.'f'  at  MfaC  7':: I'- ^ 

j  at  tho  we.Bl  end  3  b  -  <*' -ra-<;  *■  j  one-thtrd  of  that  rro-iuee-l  Ir.  (he  P  '  r.akt-  '.Jold  M;:'.-'.. 

Jiic  of  or.,  mined  ‘‘m  hmrn m  !  perty  at  Lonir  L:e  !,:.s  rcarh.M  a  i  matlon  ...g. M  .ha 

I  than  the  aveiage  o.  5L.aO  obtain..!^  VhiKv"  novaBi«-  .Cli  ,  deptii  of  f28  feet,  wab  the  fir.-.),  :-;a- ;  Lwry  of  a 

In  the  drift,  it  is  .=t.iie(i.  iieadii,-  the  nr<.n-n  err, -'  -.-ells  ir  ,  tion  to  bp  cut  at  tfie  lit  ft.  leve!.  ;m. ;  i.ng  va:t;  .b  "  min. 

Tho  vein  has,  been  Indio.aioo  for  rev.-nm-  with  ()e.,,her  r-r.-d-irtimi  j  cording  to  r-riviee  r.-eeiv'd  at  tii,.  ihHC-n  piodiK -i  ■■ 

I  12d  ft.  ou  thc  303  drift  and  I  ;  !  men.  ;  o.nn.n..  Th . nrouerv  of  f 


tnf 


has  started  over  65  ft.  Average  vai-  ^  ^ 
lues  in  t-.am))llnt'  the  drift  werojp,|,,'^  t?.s7;i 
$14.50  over  width  of  25  inclu:.-*.  how- 1  tentinl ’fixr,, 
ever,  muck 


hh!*. 

altov 


worth 
■Ohle  r 
S  fOR  llhl  = 


;o  r«T 

samples  from  sloping  ]  fleteber  vkMd  W--ls  V'^Csr,hhl^^^^^ 

averaged  approximately  $35.00.  The :  hhw  Brow  n  No.  't  eov--- 

location  of  the  upward  extension  oflrsis  worth  $9  tie  Ae!d;7.o,i  present 
the  orebndv  is  not.  definite  as  yet.  |  noientiat  !h  i.sm 
A  drill  hole  lias  located  the  down- j  potent:..!' ’f-n!'  «!lo«  ;B,’o  ;v, 

ward  fxtension  of  the  vein  200  ft.juoyal  Cre.«t  w.s.s  hrougiit  in  :ete  ‘i- 
below- (he  ,5th  level,  with  sliidge  as-  the  month.  -teMeri  f.toa  iinrrei" 
says  giving  Hb.kO  for  core  length  of  1 
10  feet.  i 


the  pubiic  :ind  Tiur-.base 
ciirlties  in 
r/.d." 

Barber  "made  de- 
•j  of  ore  con'ii;;i- 
ai.s  -*;..'ed  to  f.av<- 

iiin  fr''j;;i  ;;;• 
proper’y  of  i.-i;.-  M;:;-..-*,  ti;*-  gi.id 

content  of  -.vtiic:'.  w.,-;  to  the  kimw-- 
sioual  .specks  of  fr'jc  gold  vi.sible,  is  !  I•■de•■■  ot  I.’art.'-r  not  otitained 

eight  feet  'vide  in  tiie  sh-aft  at  tlie  I  t'roi.i  Lie  fi; 'iperty  of  I.c..^  I.ake  Gold 
present  level.  Bulk  ar,;!  channel  I  .Mines.  ” 

samples  arc  ready  for  .'bipmeut  but  i  IV,  Bran;,  rcaa.-'ti'ur  cf  t!i. 

they  c.anuot  leave  tho  property  until  |  conimisf  ion  .inu  a.ssi.-.t iim  the  (  row:; 
the  lake  is  frozen  .-"ifficienily  for  I  in  ct)n:ii:riina  ft:<  [irosociition.  said 
transportation.  !■'.  .Me !''arlane.  ■  thc  "s.ilting"  o'  !!)•■  sample  iii^ 
presitlent,  and  (•o;i.''U:t;;'.g  engineer,  the  ii.s  ■  of  i.s  no*  an  of!'  in  e  iin.ie 
A.  Ha.sselbring,  are  at  the  protierty  fli.  ('rlminal  Cod'-.  'I’b-'  eoiumis.'-.oir 
supervising  :he  p;"-'s*str,  wo:!..  making  a  rei-ouiiiieiidalioii  lo  li,-.- 


10  oz 


85c 


25  oz.  *2.00 


40  oz.  *3.00 


>«k>b  (.  jv<tg'4m  &  San.  l»'iit«d.  Wsieitoo.  O.it. 
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j\E  WS  or  MIXt^'G  AND  OIL  SECURITIES 


GOLD  PRODUCTION 
OF  PERRON  DURING 
NOVEMBER  HOLDS 

Fortnight  Output  Worth  $52, • 
596  According  To  Manager’s 
Report 

HIGH  DRILLING  VALUES 


Ontario  Gold  Production  In 

October  Was  Slightly  Higher 


Mining  Market  Record 

By  K.  O^XARN  ^  CO 


AriiCoeu*- 
Alliany  K. 


Gold  prodiict.inn  ;it  Perron  Mnirr 
was  maintained  in  Iho  fir>t  two 
weeks  of  November  aceordini;  to  a  i  ilnftrn 
report  by  J,  P.  Nome,  ^'cncriil  niiin- 1  f'J  on  th 
neor.  Output  wa?  valued  ;d  S'lC.SOfi 

whilo  tn  the  lat^t  two  wool;;-  o.'  Oe-  I'at.o-  1 1 Knidiinr  t'-.o 
tober  it  was  valued  at  Soa.'ttld.  Pro- 1 pro>onti 
dnetion  for  the  entire  moiitb  tot.il- 
ling  $100.L'0C.  (he  highest  '-ecord  by 
ihe  eoinpauy  for  any  month 

During  the  period  several  lit.j'oi;- 
ant  vein  seethnif  n(-re  eneouatered. 
aceordinir  to  Mr,  Nome,  who  sMtes 
that  all  stojies  in  the  mine  respond¬ 
ed  well  durina  •h:.-  period  pK're 
partirularly  CPI,  cl".  ann  iss 

Slope  015  produeeil  i.'lSii  ton-  assay- 
ing  pH,  On  the  piio-foo'  level,  the 
fiCO  vein  has  bei  u  opitud  t>.\  drift¬ 
ing  for  IH.l  feel  in  roml  \eni  ni:;- 
tf.rlal  wider  than  the  urn'  ['..mioiid 


\M>I  OOl.tl  ~  The  fi\c  ton  l-iiii 
‘  ainpliru,'  mill  ptirch.iscd  by  Amin 
'told  Mines  In  order  to  secure  m-orc 
1  cpresentntive  vultios  of  the  eie.  has 
iirriveU  at  the  property,  according  to 
Itenry  T)  Tudor,  president,  t'on.'idcr- 
ablf  free  geiu  has  been  ditclo.sod  If 
development  work  to  date  and  it  is 
planned  to  operate  the  mill  to  detcr- 
tnine  ore  p-ru'de. 

In  excess  of  COO  tt.  of  drifting  has 
been  completed  to  dale  en  the  \o 
shear  Zone  on  the  fir.-t  or  lea- ft  level 
and  while  re.-;ilts  eT  recent  sanipling 
are  mil  ns  yet  available,  the  fir.st  1 '>■  ;  toriaia'n.ur 
ft  showed  average  value  of  SC  1 |  Ivinu.c 
acios.s  u Venice  width  of  o  feel  in  |  lleu,,;crl 
til"  CTO-fl  InrlZi'ii  soiiif  llC  fl  ol  j  line' Uror," 
ill  ill  ore.  ha.s  been  o"niplet-  j  U'l'l'er ! 

“  shear  Z'-ne.  ['evelopineni  j()ir..  I\:ii 
woi  k  Is  beine  ,','TH'en  1  rii !•  d  on  thi  ! ' -‘r'.i  '.ai'' 
No,  4  shear  in  order  to  as'ii-rtatn  i he  ( J  jej 

'■vnm  IK  e,  .'v  i '  f’' , 
being  drivi  n 
through  the  No.  C  shear,  wh'el.  !o  j 
I  ah.  lit  t.'iO  ft.  south  >■:  N.',  C.  ar.il  soir.'  '  iv’p’,  f, 
■high  values  have  beep  seemed  Uu.  I  ;i:.rv  . 

:  mond  didling  indicated  wid'h  o.  !rr„;,iei  i 
'  CS  ft-  n  No.  C  .shear  ly  • 
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w  ,is 


drilling  indivni'K 
a  length  in  cxeos 
Tbc  tuill  wa- 
cent.  of  po.isiiiie 
an  avfni.c  dail.v 
tons,  l)’!'  Milued 
foverod.  boiiiy  an  .ivernue  .if  '1"..''0 
per  tor.  ('Iio  veriu'il  diann’nd  drill 
noles  bi'hiu  the  present  worK  iil.- 
drillrd  frum  ilo'  "l^-'i-fooi  level  in¬ 
dicate  tiiiif  the  ore  zone  e'vntinues  to 
the  depth  'I'ilied  at  1,-I7t  veriieal 
feet.  '^eveiiil  impoiTiint  vein  see- 

iioiiR  were  l•^e^lIlnterol]  mi  thus  drill- 
irig.  il"'  bio.'i  iiiip'ortunt  bein-i  .is 

f  ollows 
Holt  N.i 
",'i7  1!  ieot, 

VK.y.;  front  .’l! 

'Mt.  Grnno.  >1',;: 
from  -17.0. n  fee 


<  .411  4V|  \  I 

ty  of  piospi 
lb*  fisM  liming  Ihe 
raram.nt  '.lold  Mini 
nmnlHr  e.'  mterestin 
examine, i.  n  'thing  was  1 
warran;  spi  cial  extiininatii  ' 
|U .  .-n.Tter-  eoueltided  the';!  w 
"...  sca,-.on  on  Oetober  j.'.th. 
M’lrdij.'k  r.  Mosher,  prt.-'ideii 
letter  t.)  shareholders 

1  r  -.'nt  finaiieial  posit-on 
- ;  n  a-  1  r-nabi''  n  parly  t 
.1  '  ...I  O'  I  i;o  f  ;.''.d  ai  ' 


■  I’ri  i  r.i  ■ 
l',"ii.lvi  i.i;. 

[  Q’lihrc  M 

:  lejm'-irhi. 

I!.  !  (letl 
:  Hld,TT..X. 

■  li.  tiiiui- 

,  '1...;:.;,  !;■  * 
Ihller 
'  s.(.t>  l'•h,h 
,  S.r,  l  lb  " 

i  .'vv.l';  II 

.-i.-hre  b." 
I'i.-r-r 


Ioror.ii  liiturn.-  received  hy 

the  Untnrio  1 1 'piirtme!!l  o:'  Mine.s 
show  that  the  proiliiei lou  vniiu;  of 
gold  luilli  in  itiiiii  tin-  .luriferuu.s 
I  uuai'ir  mines  in  Ont.arii’  for  Deto- 
,  her  wii:-  4i7,ll"x.sy7  oi'  a  tliiil.v  aver 
j  a.ce  of  fi;tlS,h7l  ns  avilinsl  a  daily  | 
iivetafie  fur  SeitieuiLnr  of  ?-dr'.41G 
(and  for  ..lugiist  .'iiL’:!S.7 ! 7.  It  vvill  be; 
j  uotod  thill  di'spiie  Ihe  s'.naller  dally  ^ 
I  Hverage  tor  Oetober.  the  total  value! 
(for  that  iiionih  is  .greater  than  far  [ 
;  ifciitcnibiT.  and  this  is  beeausc  id  | 
‘be  lotiL’er  iicriod  | 

!  .\ccording  to  revised  figures  of: 

I  cold  production  !■'"  the  nine  months  I 
j  ending  t^epieml'cr  'lOfb,  the  total  j 
1  value  of  bullion  from  the  .gold  mines  j 
!  aloiie  vvas  .1'f 'i  ns  ngiiinst  .?.afi,-  ' 

i  offv.rii’R  for  the  eorresiiondin.g  period 
I  of  l!i3ti.  M’ith  Ibe  Oetober  rate  of 
i  apiiroxiniaiely  7.4  millions  jier  month 
I  nniintained  fm-  ibe  two  reinaiaing 
iinontb'  of  the  vein,  the  value  of 
i  bullion  for  III::,  shouhi  approaeh  I 
i  ST.R  million.  Ils'miai  iti.g  the  yearly 
I  output  fr.oin  lib  iiickel-eopper  croup 
,  at  aiiprtiximatelv  I'.j  millions  of  dol- 
lar.s.  the  total  value  of  cold  in  On¬ 
tario  in  1!ta7  from  all  sourecs  will' 
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1  oxeecd  f>0  nillltons  of  dollar--. 

Ontario  producing  gold  miuut.  b.v 
fields  for  the  mouth  of  October  fol¬ 
low  ; 

I’oreupine  1 1 »— Hiiffalo-Ankentc, 
(  oniauniiii,  Doluite,  Dome,  Gllllet 
l.ake  Hollingcr,  IToIliii.ccr  (Ko.ss), 
Mace.  .McIntyre,  I’aiuoiir,  Paymas¬ 
ter. 

KiiKliiiid  Lake  t  lu)  — Uiagood, 
Kirkland  I/iko  Gold,  fyaUc  Shore. 
.Maca.s.sa.  .Morris-Klrkhiiid,  Omega, 
.^.vlvHiiitc,  'Poek-Hughes,  Tohurn, 
SVriglit-Marpreave.s. 

.Matachevvan  (2)  —  .Matachewan 
I'onsolidatcd.  Young-Davidaott. 

Siidluiry  (2) — laybel  Oro,  New  Gol¬ 
den  Ro.se. 

•Mgoma  District  i3i  —  Darwin, 
lldwards,  Parkhill. 

Thunder  Rii.v  District  (7)-— Bank- 
field,  Kenecho,  I-citcb.  Tattle  I.ong 
I.ae.  Northern  Empire,  Sturgeon 
River,  St.  Anthony. 

Patricia  Portion  (7) — Argos.v,  Cen¬ 
tral  I’atricia,  Ifowey,  J.  M.  Consolid¬ 
ated,  McKenzie  Red  l.ake.  Pickle 
Crow,  Red  l.ake  Gold  Shores. 

Kenora  and  Rainy  River  DLstrlcts 
(1) — M'endigo. 


Oil 


Ak.nie  Cjc.  1^  ^ 

Alton  VJincu 
Cc»!(J 

lAjtr:  OM 
I  Ale.NHtuli it<  La  '!•! 

I  I  Iiironiun . 

j  Ashle.v  Gold  .  . 

;  Astoria  Houyn 
Aiiitficlil  Ciold, 

Alder  nu»o  Copper 
A.  P.  Consolidated  Oil 
Azicf 
BanklleM 

Ba^aina*:  ttou>ii  .  . 

hawe  Melnl.s 

Beattie  Gold 
Bin  Missouri  .  , 

Bobjo . 

nrrtloriie  Mines  l.ld. 
Buffalo  Can.  G.M 
Buffalo  Ar»k.  .  . 

Bunker  Mil!  f.A.  .  *. 
Bid);ood  Kirkland  .  , 
C^dpary  ft  I'd.  .  .  , 

Calinoiit  Oils  ,  . 

Can.  ^tttIarllc  .  , 
(>nlral  Porcupnie 


Frldrtv 

Week 
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1  ».2S 
14  'A 
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.1 1 
7.00 
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*2.00 
,  I . 
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40 

I  7) 
7' 
20 
■t  00 
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.24 
1.70 
6.10 
» .  7  J 
2.40 
.44 


Prridunio'i  hy  C'‘*d  /nines  in  tVtnhor  10:47.  as  reported  to  the  Ontario  Dopartmenl  of  Mi 
aUc  comparative  i-smh  a  uir  Oct.  I03*»  are  shown  bolnw.  All  values  are  In  Canadian  fundn. 

MOM  HI. Y  tH  TPI  T  OK  0\T.4BIO  OOLD  MLNKS  —  1ft;i6-S? 


rontipfne  Bilt 

.tan.  to  June 
Jul> 

.A  unjust 

J^entembrr 

t>clobrr 

Total 

Ktrkiand  l.ake  llvtt 

lari  to  June 
July 

.\ucu?t 

(.LIoIh- 

Tof.ll  .... 

Maia<  hen  ai» 


Tonf* 

.rfllled 

.‘HS 

oOO.tlO 


N'aluo 

X 

16.746,020 
3,234,931 
3.06.\100 
2.9«rt,‘i78 
3. 101. Oh  I 


Tons 
Milled 
006,70! 
304,190 
.367,760 
362,501 
3  T  5.428 


1037 

A'altie 

19.127.047 

3.340.407 

n,33.>,3.50 

3.242.081 

.S.880,4.)« 


3.326/'P3  20.193,800  3. 566,640  32.425,433 


7.‘>06.7fO 
188. 'MS 
180.008 
177.‘»94 

IH:.S20 


7.040.01  . 
2.820,000 
2.731.137 
2.022. 14S 
2.700.556 


1.148.342 

204.703 

207,116 

202,212 

202.080 


17.601.120 

3.002.620 

2.839.78!> 

2.7,55,517 

2.820,218 


Gold 

or. 

.746.338 

96,23? 

JG.IO; 

92.429 

00.355 

924.466 

501.745 
85.51 7 
80.884 
78.491 
80.618 


SlUor 

or. 

106.8‘ifi 

10.':48 

1H.038 

17,872 

19.494 

172.018 

io:i.o4o 
18,235 
19,0.53 
18,414 
1 7,858 


I.S07.529  27,990,058  1.964,453  29.028.173  827,255  178,600 


’  th 


I  Mit 


I  'roin  fet  * 

mitier:ili/cd  'Hiart/. 

Sri  .)  fct  t  to  "SO.,  feet. 
:iri and  pyrite.  J  t.jj; 
tel-'.o  let.  tour- 


..'iv 
iiml  1 

I’.'bi  b' 


■lit  1  n.l'  i  gr 

.  iit'-i  f  ii,  an.' 


■  ,-1  ■  I-,...  111.  Pit  l  as  ul- 

•  V  '  a  ;  ..il  ail  v  i  Sf. 
.  - .  ,1  1  .  m".  with 

p  ii.'  lirie  la  the 
.'11  I'oiiiprehen- 
■  •'.ritie.  <ieveIop- 
:i  Ill  '  .  .'ll.  Mg  -  V  -.11  be 
Ih"  plan'  I’^'M.lif  ir 


riialini'  .'I'.il  pyriio.  .yGLi.’.f'..' ;  from 
'ifp.fi  feet  to  tlx’.M  fort,  MiniT.  iHi.-irtz 
?  I  SP. 

Hoi.'  Nil.  r-M;  from  of'. 7  fee  ’o 
■;iS.'.’  •eet,  mincrali.’od  .piarir. 

?.).(.(, .-,pi. 

Hr>ip  fi:;  T'rom  .Ml-,  feet  to 
fti''.  mill  iiuiirtz.  ''rom 

'Rh.t  feet  t'V  t’.Ga.'t  I'p'ei.  mm.  I'lU.trt.T. 
H from  ''.lO.."  fee-  to  k’l.G  fc.'t. 
min.  ii'.i.irt.’,  .'T'b'h'iO;  f-om  s-',4.i'  feet 
to  SCo 'J  f'".'*.  ui'n  Pillar;/  .md  tp->Mf- 
iinliiif.  '^'I.j'p 

Hole  No.  PM;  T'roin  RR'l.:  'ret  to 
fih7,5  fci't.  mm.  riuartz  ahpl  fournia- 
I'nc.  frpvm  GRT  •I  feet  to  ilfio.o 

feet.  tiipP  (iii.irf.  .ind  Aiide.site. 
'■Ik,.'.'. 

r'rip  Hole  N'.I.  Ikh.  drilled  as  an 
exploratipiii  hole  puit.-uic  of  lib'  ore 
,’rpne,  I  lit  only  haw  vabb's  I'" 
the  ab.vvp'  forptice  to  give  the  r-p-.r- 
-orf  x.'-tb'al  lb  ii’tl  tlu"'pi  rnu-i  be 
a-’drii  .".'7")  feri 

GEOLOGY  RESULTS 
MADE  IN  SURVEY^ 

Covered  Area  Surroundin" 

Wltitcfish  Bay  And  Lake  Of 
The  Woods 


l:.i  It; 


i.'tf.  The 

the  S.17  ‘ 


1  dnlliHC 
cntly  \v\\h 
OTiipan.v  -s 

Wash' 


Tvi 


with  MlT'plrni 
I-'  ho  oatrii'd  - 
■  l.it*'ral  •'  •;pl'''rat 

I  •  zi-'t I'T  od  with 

l\iucr  liii-*  hArn  •ontiact 
T'ppoc  .'roin**  1  inproveniont 
pr:-  lip.  p»  r  aniiuni  Tidof^ 

UMUs  av*  !ii  pinoo  .iiid  \vir»  s  wMI 
i'trutic;  fi^r  Ok‘nn^ct.ion  Avith  th^ 
f. •’•nH'P'S  already  on  th*‘  ^Tound  1 
p!anii<“<i  tr>taM  a  ii*’u  •' 

P’.-f" '0  and  H''inpIvTnoniarv  im'' 
..iround  oq\npnu-*nt  \  ball  null 
r'lt'hri  ar-  .nlroad:--  on  tho  it -p* 
'f’v.  o  shaftfaS  havo  bc,-»n  Mini  i  ■  d-'i 
110  and  IJT'J  w  th  .ippr'- 

nnt‘-’v  i,:?on  ft  "f  l.at*  ^-a!  *•'!< 

onn;  pi 'slic'd.  Thr**‘  Ivvel.**  hav"  b 
»'stah)i>liod  in  tho  d'’*'p*'st  i^ha't 
2.  Mnl  't  ’iN  in  this  sooMon  t'n:i;  ^ 
tlTT  ’indorproiind  work  ftnd  -i 
s:nl<{!i;r  plann'^d 

TIt  ooinp.'tnv  j.-  «ap:tHlpZ»d  rw 
ana. ana  of  wh'cii  ’,"3*'. 

aro  out'.iandinc 

GtH.n  >ii\F> — ri,*-  -o 


Share  Options  and 
Underwritings 


In  a.'.'ordanee  with  ll.siing-  .'(gpip.p- 
ti'ti.fa.  th'-.  T.'roiilpp  Stuck  !■:  vrl.u  nt; . 
li.ns  been  udviseii  by  th.'  I'.'n.'wmg 
c  .iiipiiiiies  with  iTg'ard  t-.  tr'Ki.-iirv 
options,  underwritings  an.l  ctiuiige.- 
in  sliare  i.sMie.«. 

i>.\i;kiui-u  pioLD  .MiNts  .n>',:p 

I,lvnTr;i'  —  .\n  ugteenieiu  ha.',  b..':' 

I'fite-epi  into  m'ovid'Mg  f.'.p'  on  uTuii-r- 
wr-ting  P.f  :.n.i.iriii  shur.  s  ai  liV  cmt.s. 
pind  .'in  p.iuii'ip  .'11  1  ■ip).ipi..'p  <lia;es  at  1'. 
(■‘■nt.s.  'Ipbi.piippi  .-hart  .-  at  11  p  i-nt.s  an.l 
I  ppiV.p-pippi  fahaie.-  at  17  .'.  nts.  witli  th" 
.  ptbpip  being  p  xerei-alplc  r.p  the  p’Xt.  ni 
p'  at  '.  .'isi  .^x.iifpp-p  w  ithin  L''V  Uays.  ■*!:■;.- 
P'pp'V  ’.'.-itliup  '.•p  play  s.  -Vltl.pppppj  w.liiin  xp 
'lay;',  <i:ttp.'i,p  ivith-tp  1  1  pv  da's  .onj 
S’ il. leith'n  I'p.*  il.a.v-- 

.'■f  VVTlppVNV  CtPDIi  .VIIM:.-:  D1  Vi 
'til'  ■  ■  nifan;-  a.iv;.--".-  th.,t  th 

'1  'iii'.-ii  .s.'pp .‘nilpor  l.sth  has 
■  '1.  beip  an.)  ihat  f»  |prop.'.ses  tp. 

-  ;'.p>.  :  .  -vw  -an.J.- rw -It  ing  aPid  ■  '"- 

.  •!'  '  ■  p'  "'ll  wh;p'h  will  al.-i'  p-"- 

'  ■'■  ■■  p"  -I  ai  p'li "Ider.s  will  bo  i.pfr(  rp.d 

-  ■■'■■.  "'■  i’p  ‘ight-  on  the  saiipe  h.isi.' 

;  •  ■■ ''p.'!  !u  tl-.p.  unde!  writ."  oni 


Jhii.  f(t 

.32.87 1 

•2'i8.89n 

864,983 

24.8.53 

5.187 

.I'l'} 

\  I  .h;i  ; 

I00.4:'2 

39,380 

I02.3'»4 

4,831 

ti36 

81,602 

It. 3,031 

4o.7;);{ 

170,008 

1.842 

1,254 

Ptt^rnHr 

104.241 

10,7 ;« 

142,8.31* 

4.070 

667 

()'‘tob<r 

32.75  V 

131,181 

42,514 

159.572 

4,554 

'.'.5 1 

•81 1.800 

1,192,591) 

392.328 

1.499.704 

42.750 

8.ti9.'> 

NsirtlnvoNtiTii  Oniarhi 

Jhd.  t«i  .TiPiC 

■24.647 

•1,442,018 

601.915 

.5,431,009 

155,374 

27,588 

J-.il> 

,h7..wh:1 

776,15.1 

101.607 

1,024.'J7.1 

29,278 

3,756 

.\ugu.st 

MS.OJI 

)>41.K5; 

108,269 

t, 0.3.3, 10'2 

30,152 

4,295 

'‘’rptrmhe*  . 

106.469 

‘OS.OTL* 

!  36.806 

1.042.030 

29,770 

4.078 

OctoL»«'r  ... 

9-1.067 

.SH8.926 

!  08.228 

1.020.639 

29.440 

4,268 

1  olal 

•MLOl. 

.  ,837.05V 

1 .062,825 

9.582.844 

271.014 

-14.585 

1  otni  Tor  Ontario 

•fH-tua:. 

60.1. .)•>.■* 

6.234.4!  4 

891, .3  IS 

7,120.010 

203,110 

36,266 

T  fbruary 

■93,115 

6.111,006 

622.276 

8,8<t,5,60l 

196,73.V 

31.638 

Mai'f'h 

6.71 

692,7.12 

.',808,301 

208.328 

61,742 

\ir\ 

6 1 6, -t  93 

6.6I>;.73 

675.81  4 

6.070.588 

139.219 

32.619 

6p-).6'‘'» 

.6..51l.8‘)t 

*;99.3irs 

7.31,3,799 

208.670 

41,260 

.lunc 

6.751,19. 

697,35: 

:..404.8:m 

21 1,04S 

40.186 

lUiV 

64:. 4  73 

»;,•>  11,43. 

1 12.880 

7.530,394 

2 1 1.663 

33,37.1 

6i;?».4j9 

«.r.v3,i2.. 

.•J3.887 

7,400,247 

210.9HS 

42,640 

^♦pt♦'lnher 

6.''4.94S 

6,626,739 

,4g,3.3V 

7,182.487 

204,760 

•11,831 

Orlober  . 

6.92S.624 

.28.'J80 

;,398,6Hr 

210.067 

42,371 

(L'a'id  Total 

o,:l60,369 

66.213.601: 

6,986,2-55 

72.536,241 

2,068.485 

403,928 

. . .  . 
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HARD  ROCK  WILL 
MAKE  START  SOON 
MILL  OPERATIONS 


MINE  DIVIDENDS  IN 
DECEMBER  WILL  BE 
OVER  $20,000,000 
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'IiysAllt  «.ii|,i»  —  M-.-abi  ‘tp-lpi 

M'ri'.-.  Ipus  lb  V  ulepnient  w  ork  under¬ 
way  p.n  ttor  Di'.ipertv  in  n..n..t 
'  iPWTiih'b  K;pklan.i  l..'ik‘-  o-.-'a.  with 
.a  '■■.  'll  n-.eu  engagp'-'l  uinjei  th" 

j  ,.r  It  r  Kniits.'in,  resident 

Tnanapt'-r.  Th»  M-.-ab-  prbiier'.y  con- 
,  s'at-  i  f  1  p.it"n;ed  i-lainis  at  n-'U-k"- 

■  OntaiiP'.  eobipi'lsing  (tz  acre.s  wli:"ti 
i  the  cp'iipi'onv  .iwns  eutr'ttbt  and  ixp- 
mi  .ii.s  ...n  i.t"  a''.s  .a.ij..:n!ng'  tins  jir  .- 
jperty  T*  IS  -tate'!  that  There  a-*' 
:  .-lifi'i'-leriT  r'ln.'l'p  '.pi  banit  to  take 

■  .'f  111!  o'l’  •  •riii’tig  .onrra't-  and  ;■■ 

(bring-  11. •  -IP',.'  p-e.|-ie' ■•,11. 

'll'  I  :i  pita  I  ;Z' d  111  ."..'.i'".  - 
r  '1  b'.  r  value,  ■  ■'  'l  l.  ■■ti 
■1  bai  e.*-  .or.'  l--■'l.•.l  r  .1 
1  (..111 
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UK  'JOUn  MIVKS  UTMTTKU  - 
\  nrw  •HU’r^onuent  has  hven 
•it  '  ur'.dor  dat-J  of  November  loth  ari  i 
t:.‘*  old  v''!*:i  *n  av:-‘^oinont  daivcl  Mar.-f 
"'th  list.  I'TTalnutcd.  Tim  n-  w 
!i"  !T  f'.T  nn  tindHruTit;nu 

’."",■'32  shavD.s  at  1.5  ('»'n’»  ner  shai'' 
•iO  'D  wjticb  $10. 'ta--  he^’-n  paid 
?:m.i,pm'i  wjtrru  duvs  nf  t'.- 

Ilf.  tiitLc.  and  an  fipin'n  -h. 

1.106,66^  >liari'a  ar  prices  ran:r'ni;'  fr."*!?! 
15  cents  to  per  sltarc. 

Option  fla:r<^rvrn*-nt  pmvHj-s  for 
oofj  each  o'»  day,-'  u.^ter  »  <-tnp(»'t ton  "( 
th»-‘  nfHl^rwriiinjr.  final  inst jlrr.fni 

rnatunriLT  IS  month.'*  afW  ’-  Mat**  i»f  Mv 
agrr^orn^  nt  when  b  iI.hii<  •.•  '.  r' 
may  Vn-  ThJ<  ••I'li.'n  • 

niDiit  contains  a  prov.si  -h  that  .int,!  a 
Ti>t7i!  ^pMi.OOii  has  h^ef 
monthly  pa\ni»'nt  mad*  h\  tli-* 
pr<^*vidcih  efmvH-rt.s  »hc  in'“!.alrf''fH' 

uit'Ti  ftp  nnclvT  V  =  t  ini''.  Initial  hh..-;. 
’in'l<'r  optf"!)  eonipvi5»;s  e67  >lir*r»- 

ft*  1'  The  n*. \*  pivifH-iits 

‘•Hlr'-t  p-r*  1  rv  h'inrJi  r.I  ‘I.OU.'.atid  -Uai' 


Shareholders  Told  Production  Declaradons  So  Far  Indicate  A 

Total  Of  $20,201,- 
735 

NICKEL  MORE  THAN  HALF 


On  150-Ton  Basis  Scheduled 

for  January  i 

STRONG  IN  CASH 

ToTnntu  Bureau  The  Kiuaiuitil  Time* 

'roi'ouio.  •  H.'ird  Rock  Gold  Mines  I 
.■"limild  si:ii';  milliri.g  operaiions  in  flmi 
fitys'..  Week  of  tdliii.if-y  al  17)0  tons  | 
per  d.ty  'f.  H  Rea.  prcsidcm,  told  j 
sliarblioldi.:  s  at  annual  meeting  Nov.  I 

iMtli.  Th.' .■umpany  has  rash /Ml  baud,  $jo.201, 735  and  with  the  possibility 

of  aripuiiil  s-iiup.ipd.i  and  in-  the  time  (of  Hollingcr  repeating  Ihe  re.gular 
remain  I  and  oxir.i  before  Ibo  end  of  Deeein- 
eare  .  her  a  further  suhstautial  amount  is 
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Christmas  dividend  cheques  of 
Canadian  mining  companies  will 
reach  a  total  In  excess  tif  $30,000,0^0 
this  year  according  to  estimates. 
Declarations  to  date  approximate 
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Morris  Kirkland  Operations 
And  Production  Improved 

I'opopilp)  r.Ufe.ilP  The  Financlfal  'Tinies 

Toroiito  ( ili'  rarbii)',  a.t  .M.  'r;'..-" 

Kirklalbl  il'.bl  Ml'  p-s.  iirojii'rl.v  in  llie 
lia.iiern  Kiiklaiid  l,aki.  tirea  btive 
.-htiv.  It  ! m fii  1  iv  I'aji  nl  liiiriug  Ntivi.'iii- ' 
ijer  and  in-oduct am.  vvhicii  lia  :  avcr-l 
;l■-|.|l  lii'l. vvei.'ii  IvKi.biiii  aibt  .Slf.oni'i  in 
'III,'  'vvfi  previoii.s  mijiitlis.  :.s  cxivci’t- 
I'll  ipj  be  .'•oiiiewiuvt  iip.iii  r  lor  .\ovem- 
bi-r,  Tlio  mill  is  l■Ilt■r''|p!l.v■  jiainlliiig 
Ipit.vvecn  ion  .itjfl  In, 5  li>ns  of  ore 
ll.'bv, 

'Tmo'A  ii.e  rlpvelopmcnt  a  iirk  i-' 
|•.mt'Mllirl■.■  wirb  chief  attention  lll■•,Il^  ■ 
g'lvin  f.j  ijprning  tbi’  south  viin  on, 
the  ILbj-ft.  liorl/on,  ,\  leligll)  of  1  .-pn 
ft.  ijf  ijit  ba't  bi’Oti  openi '1  to-date,  j 
v'iMi  thi  fir.'t  .  I'ciirpti  slnivving  I 

’i  riei.i'i  Ipf  ft  the  ;  ecoml  1"  feef  | 
anil  work  i.s  now  (pi-nei  eding  in  a  j 
tliird  s('i'ti..in,  .\  btn'llv  fr.ieliireil 
/iiib  -va,  enennntored  between  tlii', 
I'ceoibi  and  tliird  rretiinet,  \  ei'or'.  - 
ent  will  lie  driven  tip  tbe  vein  oii  the 
■.’.’in-fi.  I'.'vrl  as  .-rioii  as  a  inaidnrie 
i'  available.  Diauiou'l  drilling  ha- 
iinlb-aii'ii  il!'.  dow'iiwaril  exf'n;oon  "f 
till  -'OUth  vem  to  a  depth  'pf  lj7.'i  fee!. 
S!o|p' s  till'  being  opened  throuaboiH 
till;  iriine. 

I  Leitch  Encountering  High 

Grade  On  325-Ft.  Level 


the  niill  -'art.-'  ibere  vii!l 
Some  StfiVii.iiMii,  .siifficivni  'o  tak 
of  developmeai  for  a:  '''.ist  two 
month.;  .tf'er  which  mil!  rr’iitns  will 
be  lonrnj  in. 

Siiiib-  lutrov'cr.tv  aio^e  durmg  tiie 
mcetiiic  rivfr  the  (im.-stion  of  prob- 
a'll'.  niilling  co.xt.t.  I.  i'  Inimbrille, 
nriM-  manager,  preferred  not  to  veil 
lure  ;i  gib'.es  ,'IS  be  thought  li  better 
P'llic.v  t'l  wait  until  milling  was  ac- 
inal’v  ittbli'tvvay.  ftnlcr  continue') 
Iiri'-sing  by  '  liii I  eholdiTS  Mr  Thim- 
lifilli.  filial ;>  a>.kcd  Fra.'per  Reid,  eon- 
■siiltin.g  I  tigiii'.i  r.  lo  tiiKswer  the  f|iies- 
lioti.  M -.  Reid  said  he  think-  niin- 
iirg  aini  milling  cosl."  vyill  run  .irotind 
>7  tier  ton.  This  figure,  of  coiir.s'', 
iloes  not  include  development  ehar- 

Iti  l•onnl■et.l^)U  with  grade  of  ore 
bciiij  f.iimi)  oti  the  IT-'i-ft.  or  boftont 
lev.  t,  yii.  Diitnbfille  said  that  be  is 
"huile  -afi-fied"  as  It  Is  Idrnti'.al 
with  that  on  tippet  bniizons  altboiigli 
iiisur'''eii.r)i  work  has  as  yet  been 
carrii'il  out  to  fully  determine  p'.issi- 
bilitie-,  idno.st il ined  as  to  probalilc 
iiiili  ',iili.  the  tiianagcr  said  llitil  be 
wti';  going  to  try  to  Ivdft  it  around 
SM  per  ii)ii  btit  that  natnially  this 
w-'i p.ibiv  an  esfini.'iie.  As  to  pos.sible 
rnii!  I  x'lan.sion  .Mr.  rnimbrille  .'.aid' 
that  Ill.,  ertjshin,;;  plant  ie  good  fori 
35  toil-  pur  hour  while  the  milling! 
pitint  >  .  iihl  handle  t’Of  tons  per  dtiy  : 
t|n::e  p'l.-ily.  i 

Iti'veiopineiit  IVork  Reviewed  t 

M.'  finmbrille  presi  nted  a  i-tipple  | 
mi'iirarv  rep'irt  rovering  op.  ratlins 
in  tie.;  .".irreni  month.  Only  a  limited  i 
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an  tici  paled 

The  .5U-cent  payment  declared  by 
International  NIekol  on  tlie  eominon. 
along  vvirli  tin  e.xlra  of  2-5  eeui.s,  ac¬ 
count  far  more  than  one  halt  of  the  j  [’.''"'y 
inont.li's  dividend  total,  faik'i  Sboreks  j  p?,7:fa'ru;'^'(>,hn|7.’  . 
regular  of  $1  plus  an  extra  of  ti  sim-i  f’ir'iirrr  G*^l(l  B  15  .  . 
tiar  amount,  mean  an  outl.ny  p, I  I'etreii  Cold  .  .  . 

.  harelbilders  of  $  t,uu".')i)0.  H'dliii- j 
.ger's  usual  of  five  ctus  ami  an  !  I'owp-ll  Ropi.-m  . 
extra  of  five  cents  mean  a  totiil  di.s-  j  Rieiuicr  Cold 
hur.seineni  of  f  lbl’.OOO,  vvbil.j  Hiid.son  ’  py,','.'”’  '  - 

Hay  .Mining  &  .Smelling  has  dei  lareil 
$1  for  a  tofal  of  .$3,757,973  and  I’ic- 
klo  Crow  doubled  at  10  eent.s.  Fol¬ 
lowing  is  table  of  dividends  to  be 
paid  on  Deeeniber,  .sliowing  the  total 
iinioiini  for  each  mine;  — 
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iHl* 


topn  eni  vvnrit  ims  Paymaster  Makes  Progress 
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Drambme 

AN  ACCEPTABLE  CHRISTMAS  GIFT 

Mode  in  tk*  hie  of  SLye  jince  1  745,  thi*  liqueur  of  old 
remance  itioLes  todoy  »  most  perfect  cocktail*  A  imciM 
Drombuip  complete*  and  rounds  off  o  well-»»rved  repost. 


redili.'t.ion  of  vi.fv  liigli  as  ay.-.  \ri 
ore  )i.'iigth  of  IF'  ft.  avi'ragiti:'  SI" 
aeror-f;  wiiith  of  17. S  ineh'"t  h:i.'  lii-i  ii 
opt  111  d  I'urt  of  the.  ;diaft  ern  -eiti. 
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.averaging  ai'iijs:'  IH  iiti  hi  ;iiii) 
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ing'  double  eoriioration  iti'ies  on  a 
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t|ie  '•iiiiipatiy  might  aeeu'milali'. 
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.18 


.03 
04 
2  00 
:oi 
.35 
to 
.43 
.80 

.16.00 

.I4’-.. 

.131 

12 

.0 1  '  . 
.14 

oi ! 

.03  '.. 
08  V 

1.23 
.  I  I 
01 
16 


02',.. 

.19 

.02  li 
09 
.22 
.03 
18 

.01  t;. 
.05 
.20 
1.70 
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Record  of  Canadian  Stocks 


\  P'  nrrans  I.inhilcd .....  02 

I  />o„  f>ref  ...  125 

I  Photo  Kogravurn .  19 


NEW  YORK  STOCKS 


Vuilibt . I.R.5 

Do.,  pref .  -0 

Do.,  cert,  of  deposit .  .  2.> 

Do.,  7%pref .  «0 

.tgnew  Surpaw  .  II 

Do.,  pref .  107 

'VIberta  Orain .  2 

Do.,  pref .  16 

Amalgamated  Flectric.  .  6 

Do.,  pref .  25 

\a»oc.  Brewerk"s .  12  H 

Do.,  pref .  110 

.•\»oc.  Tel.  i  Tfl.  W"  H 

Do.,  pref .  64 

^m.  Cyanamid  "B*’  , . .  26 

Acme  Glove .  9 

Do.,  pref  .  (i.'l 

Anglo  Can.  Tel.,  pref,  .  .  ,64 

Ault  *  Wiborg,  prof _  lOOtJ 

Barkers  Bread .  6 

Do.,  prof . .  3c 

Barcelona .  C 

Bathurst  Paper  "'A”. .  10 

\.  Ban-lf  Grain . 1.30 

Do.,  pref .  17 

Beatty  Bros  .  t4H 

Do.,  pref  . 108 


- Week  ending  Nov.  80,  lltSV - 

Prev.  High  Low  I*rlre  i'aler- 
Close  Chang.' 

1.R.6  2.26  1.90  t-lSe  Oi.iO 

20  21  IRC,'  -4-  v;  4‘i;;4 

26  17' a  17*;  —  7;,  ;io 


-  —193'/ -  Current 

High  Low  I>iv.  It.ite 

Ill-i  1  «6 
80  18 
17 


10354'  103>4  -  354 

13  121{.  —'2" 


25  27 

12  H  I2yi 


31  2'. 

18  8? 
llOiJ  lOS 

6H 

57 

35»4  t.> 

I8V5  9 
94  7' 

55  58 

10215  100 


Potrero  Sugar .  .  .  . 

Porto  RDo  Power,  pref. 
Power  Corp  ... 

•4  v, 
10(1 
I4'.i 

in 

14 

PrejKcd  Motals.  ,  ... 

1ft 

18  J 

171,4 

Price  Hrm . 

I.6H 

i« 

142^ 

I  )o.,  prof.  .  ..... 

,62 'J 

47 

45 

tiiiebec  I'liwi  r . 

1^' 

L5>a 

Regent  Knitting . 

-  ’  3 

ft 

I)".,  pref  . 

Remingttm  Rand  ... 

Uiver.MjoSilk  A*' _ 

Roiland  Paper . 

Do.,  vot.  truet . 

24 
14*4 

25 

27 

18 

20 

16'i 

1  >0.,  prt  f . 

Reinhardt  Brewery. . . , 

Ftuspell  M<»tor  f’o . 

Do.,  pref  . 

Root  Petroleum . 

101 

3 

70 

112 

7yj 

1.30  1.25  1.2,6 


Do.,  2nd  pref .  100 


Hell  Telephone . 

Blue  KiblKin . 

Do.,  pref . 

Brantford  Cord.,  pref. . . 

Brar.ilian . 

Brewers  &  Diatillera, , . . 

B.,..  OH . 

B.G.  Power  "A” . 

Do..  •  B" . 

Bruek  .Silk . 

Building  Prod..  Claae  \ . 

Burlington  Steel . . . 

Blltmore  Hat . 

Do.,  pref . 

Fu-t,  F.  N . 

r  u'ry  Blicuit . . 

I  o.,  p  ef . 

/'algary  Power . . 

Can.  Bakeries  "A” . 


15  2U 
tOlVi  112 
102  106 


ll»i  12tj  ll».i  —  I4 
6  5  ih 


178  164 

6H  4 
40  80 

26  2;' 

3054  10  "'I 


ouc(n»  powrr,  prrf  .  t‘ 

'  Siivprwoofi  Dairy  .  I 

Shaw." I'l’T/er  &  Pwr  1 ' 

™  Sher.  IVilliams .  P 

Do.,  pref  .  t2i 

.Simon  S’  Sons .  1 

Lr9  Do.,  pref  .  IK 

96?  Simpson ‘'A”  stock .  21 

w.fio  Do;:,”/. r 
Smith  Gfoward)  Paper. .  1 

•••■  7)0.,  pref  lOi 

So’Jthtrn  Can.  Pwr .  1: 

'•*■  Standard  Cheniical . 

ij,-  Stand.  Steel  &  Con. .pref  S 

”XP  Steel  of  Canada .  6 

Iff  Do.,  pref  .  6 

8 /fi  Sterling  Coal .  . 

*0  00  ’Stuart  Oil,  prrf . 1: 

Ji  'an  St.  Lawrence  Corp.  .  . 


19).i  205-4  VJ<i 
16  16  16 

12854 


100 

12>i  18 


.•\llbti  Clu  niiv’ul 

1937 

1466; 

1937 

lt66 

Charge 

-1-  9Ji 

1  nt. 

.'XniH-ada  Co^p  .  . 

r.n ; 

.62  >7 

i  1 

$2 .  on 

Am.  Can 

81 ’4 

h.6T/ 

- 

.Am.  Ca"  Ar  F  . 

19 

23  ^ « 

+  4!i 

.\ni.  vV  For.  Power 

■t 

I'i 

-!-  »< 

$1  .o.» 

.•\rr.  Liter.  Corp  .  .  . 

6%' 

7  5a 

Inr. 

.■\m.  l/o^’omoti.v'o  , .  . 

1«>I 

19H 

-i-  2‘< 

$1  no 

•\rn.  Smelting . 

43 

48 

--  r> 

1  ht. 

.•\ni.  Foundries.  . 

23' 

2717 

4.  an 

•ini.  sugur . 

29V. 

28  U 

81  .00 

\tr.  Ti  l.  A:  T«*l  .  . 

I4l!j 

14SV 

•"  6*4 

.'I  fttl 

.\n>.  Woolen . 

.6 

4>.i' 

T 

c": 

\hHrrtnflu  Copper..  .  . 

2'66i 

29  5', 

At«bi«*on . 

3413 

38 

-e  3Vji 

.\tlantie  Refining  Co. 

197ii 

205* 

’li 

F', 

’v.ji»urn  Motors .... 

S' 5 

V  '  *9 

BaVlwin  Loco  .  .  . 

7 1  • 

'  j‘  ■ 

Balt.  &  Ohio . 

10  *3 

11?4 

Hli 

Ba-'risdall  Corp. ..... 

12’* 

l’S5 

49?.' 

1>* 

Bf'hlnl'.rm  Steed. 

44  V* 

i-  5;,: 

80-' 

Bordens . . 

IS 

1 7  ( a 

—  ’a 

f’anudian  Pacific.  .  ,  , 

'S 

IS^T 

B'a 

•f 

7''c 

f’claneso  Corp . . 

19 

-V  •» 

+  6*4 

Int. 

('i  rro  de  Pasco . 

33  N' 

41‘j 

7 ‘*5 

Chi. -ago  M.  St  St.  P., 

1 

_  1  ^ 

1  *0.,  pref . . 

■*"  I' 

Provincial  and  Municipal  Bonds 


-  PROVI\riAL 

I*  I  AlbprtH . 


British  roiumbia . 

Do  . 

Do  .  . . . . 

Manitoba . 

Do . . 

New  B  runs  wick . 

Do . 

Komi  .Scotia . 

Ontario  . 


Ontario  (Hydro  Hl<*r*ric  Power  Commission  .. 

Do  .  . . . 

Prince  Edward  Island . . 

t^iH'boc .  .  .  . 

Saskatchewan . . 

Do . 

Do . 


Maturity 
t  Mch.  1947 
1  Sept.  1955 


.  .  i  Chi  a^o  Uork  Ts.  .  ,  ,  1;# 

S'*';  Chile  (■'onper  Co . 


lot;  'JH 
iHJ-j  11^; 


S'*';  j  Chile  Copper  Co.. 

1  Clryslf  r  Motor.s. . 
’7  (yont.  PaUlnj^  A.  . 

80;  Do..U . 

.  Continental  Can.. 
A  Corn  Products.  .  . 
75b  Cnirible  Stpvl.  .  .  . 
.75  Cuba  Cano  Sugar, 
Calninbla  Gas, . . . 


Can.  Bread 

4  . .  . .  .  . 

8’:i 

3 '-7 

lOVJ 

1 

Do.,  A  pref.  .  . 

inn 

97 

103V.i 

ft* 

i 

F,% 

Do.,  *'B”  pref . 

48 

SH 

59  l! 

r. 

A 

*  'art.  Cement  . . . . 

8  !<  7H  1 

1380 

22*4 

i 

Do.,  pref . 

91  95Vu  91  ,  1 

191 

111 

Hr 

t\ 

'  an.  Pioker, . 

70  68  65  —  3;s 

98 

»»♦ 

$3 . 00 

Can.  Breweries . 

1.50  J.oO  1.20  .6e 

1400 

3'j 

Do.,,pref  .... 

13'.;  1314  13  -  *.,' 

493 

23-.; 

1. 

S2 . 00 

'  an.  Found.  &  Forg.  A 

1.6  1.6  13' i 

155 

20)4 

l(’ 

1)0.,  "B”  .  . 

18 

vs 

18 

1  • 

*  ‘an.  Nor.  Power  ,  .  . 

l!)  iB'.;  18  —  Vj 

180 

•J')'-: 

B 

.♦1.20 

' ’an.  S.S.  Linos  . 

•iii  3  2Vi  —  H 

605 

7 

Do.,  pref . 

96.  9'i  9  _ 

594 

Is’.: 

Can.  Wire  vJt  CAjble  "A”. 

60*4  . , . . 

60 

fi5 

7ft 

j*>r 

Do..  ••B"  . 

22,V^ 

22 

.34 

r- 

‘.an.  Bronze . 

^5  iiv)  34  .  •  • 

iio 

fic-j 

3  * 

$1..63 

f;:,  Do.,  “A**  14* 

10  I  OO'?  St.  Law.  Hour  Mills  .  20 

#1  aaV  Do.,  prof  .  140 

8u  $2.00  TamhIynLtd .  It" 

z  I>o.,  prof .  52 

40  i2o6b  ,’,1’ 

’^Dm.'pref 'J 
Toronto  Elevatn.-s  .  1 8 

$2.00  Ho.,  pref  .10’. 

‘1’  ^  ei  'rnw  Tucketts  Tohacr.i,  pref.  l.'.O 
J.  $1.50b  Twin  City  .  ,  9' 

z  *  •  •  Do.,  p-cf  .  ,  ,  .  R’l* 

.2  L'nlon  Gas  Co.  .  . . . .  .  13 

*'*•  Tnited  iSti'cl .  4 

O*  c  Ltd .  2^ 

W  *  4  ®  Do.,  pref  .  ,  47 

^  Wabasso  Cotto-is  .  ,  .  20 


13 

14*i 

17  IS 

98 

JlO'i 

^  12'-; 

2290 

16  1 

Lrio  Railroad . 

6*4 

7ii 

+  1 

17 

-!■  214 

ViitO 

39;;  12 

Freeport  Texae . 

20« 

18 

2*.  IH 

$1.0')  ('.eueral  Electric . 

8S  Vi 

42 

-  4*4 

MO 

7%  Geuctal  Motor.-) . 

31*4 

36  V; 

54  ?4 

I'i  f  3 

1531 

I’M  13 

Go'iclri  'h . . 

I.6I4 

17'4 

).  It 

i  1 

Ifl 

Itl’-i  IIS 

Int.  Goodvear  Tire . . 

ia*i 

20'J 

-  1 

62 

.'4  r.2 

6^  ,  Cirv  at  Northern,  pref. 

24?] 

2  )'4 

* 

*  ’  ;• 

ll'j 

12 

B.:  10 

Int.  Grrat  Northern  Ore.. 

lu] 

14 

• 

19.7 

107V5 

110  lOfi 

7%  Howo  Sour.d  Co _ 

4.3 

47 

-  4 

fi  I 

....  InpriLation  Cooper,. , 

lO.'J 

- 

-  1*4' 

2» 

Ini  Ilarv.  N.J . 

56 

62!*' 

17 

in 

50  1  , 

Sl.Oft  Int.  Hudro-Elce . 

'  .’4 

1 

r  }tt 

City  of  Kdmontnn . . . 

City  of  Halifax . . . . . 

City  of  Hull . . 

City  of  Levifl . . . . . 

City  of  Moncton . * . 

City  of  Montreal . . .  *  •  • 

I.)o . . . . 

City  of  Ottawa f. . . 

City  of  Qtiebec  . . 

City  of  ^-'aint  John  .  . . . .  • 

City  of  St.  Lamt>ert . . 

City  of  Sault  Me.  Ma-ie . 

f^'iry  of  Shawinigan  balls . . 

City  of  Sydney  . . . 

City  of  Three  Uivera  . 

City  of  Vancouver . 

fh’ty  of  We.strnrMtnt. .  ... 

City  of  Winnipeg  . 

•I'uyabic  Canada,  N't  w  York.  zPayable  Cam 


fi*  A 

16  Feb. 

1947 

101 

.60 

- 

I  Sept. 

1953 

98 

00 

1  Oct. 

1953 

93 

.50 

1  Apr. 

1947 

97 

00 

4 

I  Oct. 

1961 

8.6 

.50 

6‘V 

1,6  May 

I960 

109 

,00 

4>i 

1 6  Apr. 

1961 

101 

.60 

4*7 

16  Sopt. 

1952 

106 

50 

.6’.; 

1  July 

1948 

111 

.2.6 

4'  . 

1  June 

19.60 

108 

7,6 

4**y 

1  June 

1971 

104 

50 

4% 

1  Aug. 

1957 

101 

,.6(l 

4*i 

1  Jan. 

1970 

1 15 

00 

3% 

1  Oct. 

1946 

97 

00 

4»i 

I  Aug. 

19.68 

107 

60 

4  '  Q 

I  >  Sept. 

r).64 

6.3. 

00 

f'>o 

16  Mch. 

t').62 

77, 

,60 

1  Aug. 

19.68 

60, 

00 

1  JuriO 

19.64 

67. 

no 

3*^; 

1  Jan. 

196.6 

96 

00 

6.*  J 

1  May 

1962 

103. 

.60 

1  M'-li. 

1961 

101. 

2.6 

2  Jiilv 

19.-,;) 

lot. 

50 

6% 

I  Mch. 

191.6 

102 

no 

1  .\pr. 

1971 

9;> 

.60 

i 

1  July 

1918 

114. 

00 

4‘-j 

I  Oct. 

19 'll 

100 

00 

I  .May 

1918 

10'). 

00 

I  May 

1948 

8H. 

00 

:.T*j 

1  .fiine 

l!).,l 

108 

50 

ic'i 

1  .May 

19.68 

I'll. 

,60 

1  Aug. 

1914 

10.3. 

00 

4‘ > 

1  Nov. 

1".68 

101 

00 

5*  I, 

1  .Itine 

KG') 

87, 

50 

4-^  ,  1  May  19.M  1 

.  4.‘^  1  Apr.  ll»6l 

zPayable  Canadu.  Now  York  and  London. 


Walker  iHirar?.^  G’ &  W  nPU  40*; 

Do.,  pr'f  18v; 

Weptirn  Canada  Flour  .  fit;; 

Do.*  pref .  38 

WeyteiM  Oro^’ers  .  . 

Do.,  prtf . 117,*.^  107 

West.  Kootenay,  pref  . .  120  125 


Do.,  pref  . 

101 

10.6 

108 

16 

n(C‘ 

ID' 

1 

Cun.  Cannere  . 

5 

5 

200 

fti  .j 

1*0.,  1st  pref .  . 

I7Va 

17V* 

17 

$1.00  j 

r  )?•).,  2hd  pref  .... 

8 

S 

ft 

’2  •* 

t  i 

.  . 

Can.  Car  &  Founriry.  . 

8?,' 

lOVi 

8  Vi 

•r  l'« 

4811 

211, 

i 

I.M.,  pref  .  . 

18' ^ 

22 

19 

r  a>1| 

1800 

’31  Vi 

R  i 

<  ‘an.  Celaneee  ,  .  .  , 

IS'a 

t8li 

18 

—  .‘k 

323 

31 

1  . 

$1.60 

Do.,  right* . 

19 

19 

21 

22 

1 ; 

Do.,  pref . 

109 

108 

106 

44 

{2d 

j0»‘ 

7*5$ 

Lan.  Converters . 

10 

32 

L' 

Can.  Cotlons  .  ...  .  . 

89 

82 

82 

—  7 

25 

93 

$4.00 

I>o.,  pref 

109!  a 

loj;^ 

io 

O'l 

‘.an.  I  iredge  &.  Dock 

32  H 

33 

53 

n 

60 

47 

•6<  ; 

$2  001) 

Can.  Fairbanks,  pref..  , 

102 

100 

103 

10'. 

6Vc 

Can.  Gen.  Kloctrlc.  .  . 

ISSt-i 

198 

240 

•20' 

6% 

Can.  Ti'd.  Alcohol  “A” 

5 

u'i 

5 

H 

2il5 

SU 

Do..  •  ll"  .  ,  , 

3J, 

4 

iH 

■r  H 

655 

Jifl 

3 

1  an.  Iron  Foundries  . . 

50 

83 

37 

30 

Do.,  pref . 

fiC'i 

66!^ 

8% 

f’an.  Locomotive. .  .  . 

H 

7»4 

c 

25 

5 

Can.  Foreign  Invest. . . 

18 

18 

18 

145 

33 

17 

$1  aob 

Do.,  »)rff  . . 

105 

105 

107 

106 

8^- 

Van.  on  Co . 

12 

11« 

i4 

19 

11 

50c 

l>o.,  pref . . 

115Va 

112 

115 

125 

115 

s% 

‘'’an.  Par.  Rly  .  .  ,  ,  , 

7Ji 

8H 

•V  5i 

4798 

1751 

7 

‘  an.  Wineries . 

3 

n 

134 

4 

l?i 

*  o.’kahiitt  P!oa* 

H 

m 

S-'i 

■h  r. 

345 

225i 

Garnation  Co.  Ut  pref. 

09 

MVtl 

too 

106 

9'.'5» 

i7c 

'  ’an.  Wallpaper  "A”. . 

28^ 

10 

20 

285$ 

24 

$1.09 

Do.,  ’'B" . 

25V] 

10 

20 

2'‘V4 

24 

$1.00 

Cons.  Bakeries . 

16 

10 

155i 

45.'6 

23 

16 

$1.00 

Celanree  Corp.  of  Am,. 

•80 '.4 

Cons.  Min.  &  Smelt. . . 

49 

cTi 

oyi 

+  S 

csio 

106  H 

45 

$1  00b 

Consumers  Ga.%  . 

196 

196 

196 

211 

192 

10% 

Co.«.  Imperial  Mills  ... 

20 

20 

21 

274$ 

2U 

$1.00 

Do.,  pfef . 

106 

105 

IO55J 

92 

8% 

Crows  Neat  Coal. 

45 

33 

40 

60 

35 

.$7.00 

^‘rown  Cork  St  Seal .  .  . . 

1954 

16 

22 

15 

70c 

Distillers'Seagrams. . . . 

14 

16 

14 

-*■  IH 

498.6 

29 

Int. 

•  I  Do.,  pr»*f  .  .  85 

Windsor  Hotel  4* 

;  Do.,  pref  .  .  9 

I  Winnipeg  Electric  ■ '.A”  2* 

Do.,  2«’ 

^  I  T)o.,  pref .  in 

An  !  Woods  Mfp.  Co.,  prd  h  i 
^  i  Wood,  -Mex.  Ar  J.,  pref.  .  o2 

York  Knit  MilU .  oV 

Do.,  pref.  . . 

RANKS 

Bank  of  Canada  ,...*. .  58* 

Canarllenne  Nat . , . . .  .  158 
'  Commerce .  ,  1  '0 

«i  Art  IJomir.lon . 108 

Impt  rial  . . 201 

«•>  not;  Motitreal .  195 

Nova  Scotia . 295 


V* 

10  v* 

9. ‘5 

f  5; 

460  . . 

4*4 

9 

2-5 

'2?4 

•25b 

-*  H 

480 

2  ‘4 

25$ 

t  H 

ISO 

“ii  '5  $2.CiVi  !rt.  Paner,  pref.  new. 

100  MUi'  ;%  Int.  Tel.  Ac  Tel . 

D»  *••*;  ....  Johns-ManvllU' 

A  Kennerott  Copper. . . 

19^  11'5  Igeldgh  Valley . . 

ll/i  3*3  ..  .  Miami  Cop  t*r . 

^  2  ...  Mi  .sourl  Iv.  and  T. . . 

69  to  fj'^j  T»q.,  prrf . . 

3:*  18  Tnt.  Missouri  Pacific . 

31  $4.09  Do.,  prrf . 

19*11  16*;  $l  00  Montgomery  Ward .  , 

12’ ■>  3  .  National  Idscuit 

102*j  38  \aMor.al  Ca"h  Reg.. . 

70»;  97  $3.0''  V.  Central . 

12}  197  7^'  N’o'-thern  Pa'-itic..  , .  * 

12'*  .  7'*,  Fa-’katd  Motors  .... 

18’^  80cjb  Ih-nnsylvunia  U.  R..  • 

106*3  87  P<  re  Marquette , 

b  4  pri-4st»d  Steel  Car. . , , 

21  7  Hadio  Keith  . 


Canadian  Active  Bond  Prices 


The  foltnwing  quota'.inn,  are  furniehed  by  The  Inveilment  Dealer*  Aas’iciatlon  of 
C'auad.i.  as  at  Dec,  1st,  19.37. 

GOVERNMENT  BONDS 
Int. 


Don.  of  Capsda  Bends 


53 'i  9,7M  —  1 

1F3  157  —  1 

166’i  162  4-  c; 


I.OA.NS  and  TBI'STS 

Can.  Permanent.  ... 
Central  Can.  Loan  ... 

Econ.  Invest . 

Huron  A  Erie . 

i  I  )o.,  20  p.c.  paid 


Real  Estate  Loans 
Toronto  Gen.  Trust, 
Toronto  Mortgage 


234 235‘J  .+•  1 


T...i.lli’g . 

18' j 

•20 

-r  I’i 

H»*r*ublic  Iron  AS... 

l.6*ii 

17*.' 

d-  Cd 

.M.  Ibouis  S.F . 

M-S 

.Sh- 11  i  r.ion  Oil . 

1  -‘’l  I4 

17 

-(-  1  !i 

.'•'lo  .^  ?.h''fii»  ld  . 

60 

7 

d  M 

So  ithern  ra''ifie  . . , 

IT’-J 

195$ 

"{■2^4 

.^oitiiurn  'lailway  .  .  . 

11 

12’, 

d  V-i 

Standard  Brands,  . 

«l-8 

T  n'> 

Standard  Djl  of  N.J. . 

42 

16 

Studebaker . . 

A"  ^3 

Tennpj^feo  Copper .  . 

6'] 

Tf  ra.^  Gulf  Sulphur  , 

2S1J 

SO 

-t-  1  Vs 

Tc;.aa  Od . 

Tp'hs  I'a  ifu- . . 

fi‘-i 

.  <4 

■t'  ?4 

Criion  Pao:fi<!  .... 

80 

i..  S.  Indu'-'t.  Alcohol. 

!«•< 

20 'j 

*■  2 

C.  S.  Rubber  ...... 

23  U 

26', 

t  3 

U.  S.  .Steel . 

J 

5 

L»o.,  pref . . , 

103 

105 

*  -  . 

I'anadium .  ..... 

14,';; 

16?3 

We'ti.ighou«ie  ...... 

91  • , 

99 'i 

•l-  S'. 

VV'oolwort }  Co . 

36», 

ns 

Worthington  Pump.  . 

Ifi'i 

IKM 

T '  i  ,  Converaion  Iisuea . . 


Due 

Pay^b!^ 

.Maturity 

Biu 

Aaked 

JD 

<  ] 

June  1 

1911 

99' i 

100*i 

JD 

C 

Jure  1 

lO.SO  S5 

'>65-$ 

h 

AD 

C 

Ort.  K, 

19*10 

1015? 

id'JW 

AO 

c 

fht.  ir» 

1fti2 

102'? 

lo:i' 

AO 

G 

Ort.  I*i 

IftM  4ft 

101*.$ 

102 

AO 

G 

Drt.  L^ 

!ft4'L4> 

1065, 

lOfiN 

JD 

r. 

flee.  1 

1017 

100 

MS 

C 

Sept.  I 

Ifttft 

Il)-.J$ 

AO 

f  T 

Ort.  IS 

l*>4:i 

niv$ 

112U 

AO 

C 

Ort.  Jfi 

Iftit 

ic;)’. 

110'^ 

FA 

0 

Feb.  1 

|fti8 

10;).?$ 

IION 

MM 

c 

Nov.  Ji> 

1041 

109 

110 

84  N 

<: 

Nov,  1 

lO'Ilt 

110*.., 

.MM 

( 

Nov.  1 

1047..«>7 

id:)). 

IBB : 

•Vnv.  1  1043-58 

Nov,  1  into.S't 

Oct.  1.6  1 94 '*-.62 


PUBLIC  UTILITY  BONDS 
lot. 

Rato  Duo  Payable 


, .  203 '  ,  207 
. .  106’.;;  ,  . 


Montreal  and  Toronto  Curb 


Do.,  pref 

I  oniinion  Bridge  . 
Dorn.  Coal,  prtf .  . . . 

Com.  GlaflB  . 

Do.,  pref . 


75  fAyi  . . 
2Sv<  30  26^ 

IHV]  18^  mi 
100  100  100 


Week  ending  Nov.  30,  1937 


Do.,  pref .  l4o 

Dom.  Kubber,  pref .  105 

Dom.  .Steel  &  Coal  “n*’.  12* 


12*;  14H  12K  1 

bid  6  51;  —  I 


95  . 

.  118 

10(J 

67'c 

Acadia  Sugar 

..  145 

.  153 

138 

13 

Aehentos. 

. .  .  95 

.  105 

Aluminium  Ltd 

1  '‘ofT).  Textile . 

.  71 

72 

71’ 

... 

129  .. 

Do.,  pref  . 

.  133 

M9 

ft  .. 

Drvden  Paper . 

,  7 

SH 

r 

...  lU 

371  .. 

Dom.  Tar . . . 

r. 

6 

r  l>5 

790 

Do.,  pref  .  . 

.  Hti 

....  80 

f  jlect*‘olux  I’orp 

.  i2yj 

18 

12'ii 

545  .  . 

Kaat  Kootenay,  com. 

■  14 

15i 

l.U 

I'TO  . 

Ea-tern  Dairies ...  . 

i‘i 

1.35 

1.25 

100 

8554  70 

150  185 

20  f.'- 

18;  I  r 


'lastern  Steel  Prod  .....  17 

Do.,  pref . 105 

Ca'itern  Theatres,  pref.  .  70 

na«*y  Washing  Machine.  4 
f.namrl  A*  Heat.  Prod.. .  D 
BngH»h  Electric  "A".  ,  32 

!>»>.,  'B" . 12 

EquitaMe  Life . 

Famous  Players .  30 

Do.,  Vot.  Trust .  34 

f  anny  Farmer  Shops  20 

Ford  ('o..  Class  “A”  . .  16 

Foundation  Co.  of  Can..  11 

Frost  Steel  &  Wire .  11 

Do.,  pref . 107 

Do.,  A.  pref .  55 

C.L.  Paper  .  10 

Do.,  pref .  28 

Gatineau  Power .  0 

Do.,  pref.  ...  .  69 

<  r«n.  Steel  Wares .  9 

Goodyear  Tire .  77 

Goodyear  Tire,  pref.new  65 
(treat  West  Saddlery.  . .  2 

Do.,  pref  .  36 

Gurd,  Chadesi .  V 

Do.,  pref .  100 

Ciypeum  .  6 

Ham.  Bridge .  T 

Do.,pret .  80 

Ham.  Cotton,  pref .  30 

Haroing  (’amotj*  ...  3; 

Ham.  1.  nit<d  Theatres.  .  2 

Do.,  prt  f  ....  59 

Hillcrest  Collieries  .  .  0 

Do.,  pref .  25 


109  110 

66  M  70 

iH 

.  8;i 

36^4  40 


20  21  m 

16*;  17^  16; 

llt^'  14tJ  I!*. 


hii 

107H  108 


35  18 

35  22 

24H*  16*5 
29^4  lb 
31  ft 
llfi  6 
119  100 

40 

25tJ 


10  ....  Do.,  pref . 

Ct;  ....  Bathurst  "B” . 

70  $5.00  BeathCo.. ‘'A" . 

185  7%  Beauharnois . . 

f  *;  .  Belding-CorticcUl . . . 

V§  ....  Do.,  pref . 

82  ^H'o  Blseell  A  (/O.  . .  .  . . . 

12^5  $1.60b  Do.,  pref . . 

I  •*  ...  B.  C.  Packers . 

'*4  ....  Bright  Co.,  T.  G.. .  . 

12  ....  Do.,  pref . . 

96  7%  Bulolo  Gold .  .  . 

65  7^0  Calgary  Power,  pref, 

4  ...  Can.  &  Dorn.  Sugar 

3  ....  (’an.  Bud  Breweries 

28  (nt.  Canada  Malting.  ... 

10  ...  Canada  Paving,  pref 

r>  ,  .  Can.  Vinegars . 

18  60c  Can.  Starch . 

22  GOe  Do.,  pref  ... 

16*5  $1.00  Can.  Industrie.*  "B'’. 

lb  $1.00  Do.,  pref 

ft  Int.  Can.  Int.  Inv.  Trust 

6  Do.,  pref  ... 

100  A  Canadian  Light 

40  ...  Canadian  Marconi.,  . 


R''-; 

vSH' 

60 

60 

fift  40 

11 

ii 

ft'4 

To 

22  10 

fi 

6 

ft.'  .* 

ft '  i  6 

Ifi-V 

*80 

7.") 

d''r 

25 

2V 

;u*j 

I  iH 

'.mo 

2ft*-i  2'> 

$0 . 00 

ftUy 

ft!  • ;  8i» 

C'  1 

52 

68*  a 

ft2*;  (> 

8 

H 

"i  .. 

1.) 

10- i  vr‘ 

80c 

84 

86 

04 

V8r> 

38^4  30 *2 

$  1.00b 

3»^i  4 

J .  r.O  1 . 70 


Hi  d  •  i  Dauch  Paper 

16»$ 

16 

Holt  Renfrew  (’u 

14 

20 

Do.,  prof  . 

75 

HuntJi  Ca’  d’e»  "A”.  . 

1252 

Do.,  •'B' 

11 

.raperial  Tobacco  .... 

131,' 

13 '-2 

Do.,  nref 

7 

.r.tercolonial  Coal . 

43 

Do.,  pref  .  . 

.  mp^rial  fMl . . 

18 

18V,i 

,  nt  Petroi$*um 

.*10  • 

ind.  rtccentanco  . 

•26 

2fi 

Inter.  Milling,  pref 

ftS 

l-.U-r.  Hydro  Elec.  "A’ 

H-u 

Inter.  \1rk«'l  ... 

38  )$ 

42  L 

Tnt4?r.  Power  .... 

'  3-2 

1  0.,  pref 

8b 

75,* 

Inter.  1  tditJf  •>  \  ’  ,  . 

,  >o..  '  'IV 

hO-' 

'  .  C’j 

'amatca  I'ub.  *Scr\u»e. . 

Ofi 

Do.,  pref . 

130 

Kelvirafor 

13'j 

1  Jo.,  pref 

108 

i.ake  of  Woods  . 

1 0  1  9 

IbS 

ifto.,  pref . 

Laura  Serord 

14.S 

68 

f.indsay,  C.  W . 

'f. 

Do.,  prof . 

73 

I.oblaw  "A’*  . 

23 

’23 

Do..  "IT'  . 

21  >  ■ 

Lake  Sulphite . 

1  > 

i2 

J.OBws  Theatres . 

•2.1 

.  .  Can.  Northern  Pow., pref  11(» 

.  Cari.  P.  &.  P.  Invest.  .  . .  2.t 

...  ^  Do.,  pref  9 

(7an.  Vickers  ...  ,  4 

Do.,  pref  ...  20 

$2  50b  Can.  Wire  B.  Boxes  .4  19* 

$2.50  Catelll  Food  Prod .  4' 

Do.,  pref  M 

.  City  Gas  Ai  Electric.  . 
frit.  Coris.  Sand  &  Gr.,  pref. .  .5b 

7^  Claude  Ncori .  2  V 

Com.  Alcohol  1.30 

.  Com.  Alcohol,  pref  3* 

(.'onsol.  Paper  Corn.  6‘ 

t2.00  (Consol.  Press  Ltd  .  14 

Int.  (7orr.  Paper  Bo<,  pref.  .  5*3 

rr(»wn  Dorn.  (Ml  2* 

Celtic  Knitting  .  I  ’ 

.  Iravld  A  1  re.e  ‘  A’  .  ,  4' 

.  .  David  A'  Kiere  ‘  IV*  •  n.- 

Si. 00  Lrehav’lar.d  Aireralt.  .  7'' 

J  )n.,  pref  .  .75 

DisherStH'l 


1.2.5  I  25  1  10 


112  To6^i  12^;^  Unlisted  Canadian  Stocks 

PQ  SupplDd  by  Kinpen  «V  Co  .  Iiie.,  Montref 

i  i;  109  i2"l  (Subject  to  confirmation  and  prDe^ehangi 

Abitibi  P.  &  PaotT  TVf  pref  ,  31 

!  .V''a'iia  Sugar,  C’un . .  3;^ 

.Mporna '•  teel.  com .  ^7 

■  I  ■■■  ■■  I  . .  -■  .  1)0.,  pref.  . .  ■■  50 

Brantiram-Henderr-or,  .pref .  4 

J  B.  (  .  Pul D  A:  Paper,  com  .  .  19 

to  Curb  .  ■: 

I  Hun.s  At  (’o.  Limited.  C*ia9f»  "A  ,  <> 

f  Calgary  Power,  pref .  80 

,  CanaJa  A'  Dominion  Sugar  6M 

i;>27 - Current  ’  Can.  Fairbankn-Morse,  com.  ...  20 

\?k  High  Low  Div,  Rate  (‘an.  Fur  Auction  Sales,  pref  ...  U* 

i  Car.  Industries  "A" . 19:3 

2*  ■  Do..  *  IV'  .  .  188  1 

i22»4  40  i  Do.,  prof . 159  1 

72  13”)  6  ‘  .  i  Can.  Ing'*’‘scli  F.and . .  lOO  I 

122  130  llH  .  ,A  (’a)..  Investors .  5 

4  Can.  Tube  &  Steel,  pref .  . .  70 

2G'  !•  124  Do.,  common .  •» 

4  Do..  2-.d.  pref  .  2  ) 

10ft  too  C";  Can.  Westinghou^r  .  ....  4> 

J90  12'-  (-harrer^d  Tru«»t  . . 9'^ 

8Li  S*-*  A.  \V.  ('base.  8 '0.  pref .  2.* 

00  69  40  I  )omir.lon  Tran.^porf,  pref  ....  9 

22  10  ...  Dunlop  Tire,  pref .  82 

6  A*  6,'5  6  JbV  Dupuis  Frerps.  pref  . 4^* 

Fede-al  (irain,  6’ jCt  pref .  15 

29**i  2'>  $3.00  I  Foreign  Power  Securities,  pref. . .  t 

•»1  •  ;  So  6  V  1  Great  West.  Life  .  .  300  3 


Int.  Hronr.e  I’owder,  com  .... 
$1.20  pref.  .  •  •  •  •  •  •  •.•  •  • 

Invej«tin«iit  Foundation  l  n:ts 

7c;  I,c>ndor)  ^  Weston  Trusts . 

:^7.00  Mansfield  Theatre!?,  pref 

■jc'  Manufacturers  Life  Irisurance. 

Me(hirmix'*k’s  Ltd.,  pref . 

.$1..50  Do.,  common  .. 

i'"'  Montreal  .•^ircraft  fnd  .  . 

!  Montreal  Ki.ianie.  R*"!  pref 

7  '  :  Mt.  Itoyal  Hotel,  p^^ef 

j  N.'s.  Light.  A*  Fower,  com  . 

I  IVovini  iul  Bank  . 

;  pj'*vinci:il  Transport,  com. 

t  l*rud  ntia!  TnL«t . 

$1.50  '  (Quebec  Pulp  iV.  Paper,  pref  .  . 

Int.  !  Reliance  Grain,  pref . 

75c  I  1  ’o..  <  om . 

Sh'  rhrcoke  Trust . 

A  Sfamiard  clay  Produets,  com 

!  "’un  Life  .-\ssurance  Company 
{  Traders  Finance,  com  .  . 

•UV  Trust-*  Guarantee . 

;  ?)ited  Amusement  "A*'  ... 

Ir;t.  !  nited  Bond  A*  Share  . 

'‘nilrd  Corporation  ".\*\  .  .  . 
1  riil'-d  steel  '  ’A”,  pref. ,  .  . 

j  Zi  f.imited,  pref . 

I  I )').,  com .  .  . 


1  Associated  Tel.  Tei 

**  .  j  Avnlon  Telephone . 

'  :  Bep.uharnois  Pow-er.  . .  . 

S’*  i  Bell  Tel.  of  Canada . 

'  B.  C.  Telephone  . 

--  I  Calgary  power  Co . . 

I  Calgary  Puwer . .  . . . . 

Can.  Northern  Powe*- . . 

Canadian  Llpht  A  Pwr.  <■^'•w). 
,1  Cedars  Uaplds  Mfg.  &  Pw  .  . . 

.  I  Dom.  Gas  Elect . 

Dominion  Telegraph  A. . 

3^  Fast  Kootenay  . . 

*  4  Gatineau  Power . 

M  GatincaM  Power . . . . 

•..1  I  Hydro-Elec.,  Pond  Sr  Sh. . 

lr,t.  Hvdrn  Eleetric  . . 

.••2  I  Macf.aren  Quebec  Pow^r . 

r,y  *  MacLaren  (juehee  Power. . , . . , 

*4^  Montreal  Island  Power . . 

‘7  !  Montreal  Lt.  ITt.  Sr  Pwr . 

I  Montreal  Lt.  Ht.  A*  Pwr . 

I  Montreal  Tramways 

I  Montreal  Tramways . . 

Montreal  Tramways . . 

*  National  Light  Sr  Power . 

00  Newfoundland  Lt.  A.  Pwr . , , . , 
ft**;  Ottawa  Electric  Uy . 

Ottawa  Lt.  Ht.  ^  Pwr . 

Y  Ottawa  Valley  Power . . 

Power  Corporation .  . .  ♦ . . 

Power  Corporation . . 

*  Saguenay  Electric . 

- ,  1  Saguenay  Power . . . . . . 

I  Shawinlgan  Wat.  Sr  Pwr . 

Shawinigan  Water  Sr  Pwr .  . . . , 

Ignited  Se^uritlea  Corn  . . 

Western  Pwr.  Co.  of  Can . 

:  Winnipeg  Electrfc . . 

Vo  Wlrmipeg  Electric  A . 

Do..  B.  (Inc.) . 


CNE 

M«v 

1 

t*»'^8 

7‘.i 

<  E 

July 

1 

1‘*4H 

B>Dc9 

lO'l-, 

i: 

4p'jl 

1 

1  *»7:i 

52 

61 

CN 

M«r. 

1*bi0 

120  '  ; 

t21 

( ■ 

1  >eiN 

rmi 

B»{ 

tf>7 

CNE 

Apr. 

i 

Iftfiu 

•JH 

9'» 

«? 

Juno 

1 

B‘«l 

CNE 

Mft  V 

I 

1151 

Bi.l 

!b  * 

CL 

July 

1 

lft4'» 

to 

CXL 

Jen 

I 

1951 

Uft 

1 1 

CN 

July 

1 

1945 

.'4 

*■• 

F^L 

2 

1*>7.S 

Iftl 

CN 

.^pr. 

1 

Ift4'4 

ft.'» 

B)P 

(’V 

July 

1 

Ift'iS 

lOL  j 

101 

rv 

Ju»ie 

15 

IfttI 

lOut ; 

TN’E 

*1t»y 

1 

195? 

99 

r.s 

Apr. 

I 

Iftti 

fid 

or. 

CNE 

F»*h. 

I 

l'J«t 

BH 

!o:t 

C 

F  epl. 

1 

|9fi« 

109 

109 

CNL 

May 

I 

19.57 

103 

I  of. 

C 

F^b. 

1 

19.58 

too 

lOJ'^ 

C 

Jan 

I 

f97:i 

97 

CNE 

April 

1 

l*>55 

7.3l{ 

75  Ni 

CNE 

April 

1 

1955 

68 

71 

CNL 

July 

I 

I94t 

ftOH 

loiv: 

(• 

Nov. 

I 

ton 

83 

8H 

U 

Jan. 

1 

1958 

102lv 

r 

.•NE 

July 

2 

19:51 

98 

100 

Ort. 

1 

1957 

103«^ 

106 

CNE 

Ort. 

1 

1970 

105 

lOT 

CNE 

Mar. 

1 

19S9 

tOU) 

CNE 

Dec. 

1 

1937 

102 

CN 

Jan. 

I 

1951 

ftft 

102 

<  N 

Jan. 

1 

1988 

10| 

101 

CNE 

Ort. 

1 

1997 

io:i 

10' 

(■; 

CNL 

April 

1 

I9«| 

97 '4 

loo 

May 

1 

1931 

fi.3 

0/ 

OINE 

July 

1 

1949 

103 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steamahlpa . 

j  Canadian  Pac.  Railway 
Canadian  Pacific  Railway ..... 

1  Canadian  Pacific  Railway  ..... 

'  Can.  Nat.  Uly.  (Dom.  Guar.L, 

1  Can.  Nat.  lily.  fT)om.  (7uar.L. 
i  Cat»;  Nat.  Kly.  (Dom.  Guar.)  , 


12  Vi 

14 

18;  j 

II 

:: 

I  tn.,  prtf  .  . 

16  ; 

15‘i 

18 

] 

Dom.  Kriginteru.g 

51 

15 

!2" 

fii*  V.r 

1  'Oin.  ( *il«  loth  .  . 

•1.: 

0% 

7H 

Dcixn.  i*.  X  'r.  stubs 

'1.1(0 

•n 

44 

43 

M5 

♦6  Ofib 

Dorifia' o'lii  Taper  " \" 

(>  J 

125 

103*^ 

ftf. 

Du.,  ii  ' . 

fi^i 

24 

14 

:>0c(}yi 

Dom.  Fdrifs  A-  IBo.  [.oev 

V  W 

9ft's 

23' 

11  501. 

Last.  Koot$r,Hy.  pref.  . 

U  t' 

2J'  ' 

Bit. 

Kant.  Diiiri#*.^,  pref 

t'. 

ftp 

102 

105 

ft? 

5'  I 

Europeori  Lie''.  "A”  .. 

•H 

16 

>■ 

Fb  *  t  .uroratt  ...... 

10  ,5 

73  ki 

iJ  OOb 

Fairchild  Mr'Tuft ,  .  . 

4‘.i  -5^ 

4VJ 

12*-^ 

1*  or .  ro$«. .  Sec .  , 

9.5c 

98 

VI 

0*“; 

1- raser  ('cv's . 

r;-',  16 

Do.,  pref  .  125 

f  ang  &  Fons,  John  A. . .  !■» 

staple  Leaf . 

Do.,  pref . .  .1 

Maple  Leaf  Milting .  2’>  2*^  2*41 

Do,,  pref .  3  G 

Massey  Harna . .5’^  C’i  SVJ 

Do.,  pref  . . 37  41  88 

Mitchell  (’o.,  J.  S .  fd 

1)0..  pref  .  . . ,  1  Jb 

'.io.narcli  Knitting.  ...  .. 

Do.,  pref .  Pu 

.Montreal  (hittons.  ....  4H 

i.)o.,  pref . loO 

Montreal  L.  H.  A-.  Power  2H*»^  i;9*i  28‘^ 

Do.,  Debentures.  .  bn*A  9'^^  66 

Montreal  Loan .  . 

Montreal  Telegraph  ,  60 

Montreal  Tram wRys  ...  9U  90  88 

Moore  (’orp .  30  20’'^  30’ j 

Do.,  “A'' pref .  ..  .  1.55 

Do.,  "B"  pref  .  .  .  2r)2^<j 

Muirheads  C(*rp ,  .  ...  10c 

Do.,  pref . .  4. ‘  5 

McColUFrontonac .  10  9;^ 

l.)o.,  pref  .  89  RT*/^ 

Do.,  rights . 4«.:  y5c  He 

McKinnon  Steel .  5 

Do.,  pref . fit) 

National  ll'■♦••*erlel^  ....  3«  8744  36* j 

1)0.,  prtf  .  39  41  HH 

A'Hlior.al  (frcicer.>»  .  .  S  7K-j 

Do.,  pp'f .  .  125 

Nat.  Car  .28  o2*g  29 

Niagara  Win* .  30  HHfi  32 

Nat- Sewer  Pipe  "A”  121  j 

Noranda  Mines  45  49  43*-^ 

N.S.  Ste<?l  &  <h)al.  pref. .  12 

North  Star  Oil .  Da 

Do.,  pref  ... 

Ugllvle  Flour . 215  22  *  218 

Do.,  new  .  2“'j  2^  27;4 

t>o.,  pref  .  1.58  Ifi-* 

Ont.  Steel  prod . .  lu 

Do.,  pref .  100 

Vyrangc  Cruah .  1.90 

Do.,  pref .  5 

Ottawa  L.  if.  Pwr  82 

Do.,  pref .  103 

Ottawa  Tra'*tion  20  20*4  -0 

DttawaCar.  ...  30 

Page  Herpey  Tubei  8.‘>  Sb  80 

y^lccec  Dili*  41,  ■  'i 


102 

45^5 

190 

265 

bCc  1.25 


I  ‘o..  \**t.  trust 
I  h  reimafi’y  Lt<i.,  pref.  . 
M.75  j  (j'-n.  Steel  VVare<,  pref 

(  I  Honey  I  »ew . 

Ird.  Do.,  pref 

7‘  i  Huniber.-^ione  Shoe 

Hydro. Eleetric  Sr . 

.K  H'jnter  V.  Oil  .  . 

$3.00  Int.  PaintH . 

...  i  ’o.,  pr(  f 

Int.  Metal  Indu.strie- 
$1  00b  1  )o.,  pr*  f 

$1  00b  Intercity  Baking 

Inleratate  Ui>ybitv  ‘ ' 
Do. ‘TV 

l.angley  I,td.,  com 
.’Oc  I  >0.,  pr<  f 

L.  St..  .John  P.  K  H 
35c  .Maritime  Tel  &  T( !  . 

Do.,  pref . 

.Melt  hers.  .  . 

.  .  I  to.,  pref  . 

.  ,  }  .Mercury  Mi’ls. 

$1.00  I  Do.,  pref 

“S-  I  Montreal  U.  Power  .  . 

.  .  "  .Mont.  Uef'ig.  A-  St.  ’v'.T 
7^1  Do.,  pref 

12.0*)  .MacLaren  P.  P _ 

T'ii-  .Ma'Ke-.ric  -Vir  Service  . 

$1.70  Or.C.  silknP. . 

3'’'  Do.,  r-rnl . 

12.00  Paton  Mfg . . 

8*'  I  o.,  pref . 

9^'*  Power  Cor  >..  pref . 

$1.65  Prairie  Ci'iea  (.1:  . 

7'r  Q':®b*?c  Telephone. ...  . 
77'  ?. ‘dance .  . 


Vancouver  Stock  Exchange 

For  week  erjded  N'oveniJier 
Bv  Courtesy  of  Mont.-r;d  Stock  Exmange 
High  Low  (')u 


j  ft.  C.  .\i  kel , 
Bnlta*  <)<1.  . 

)ij  av’-r 
}  B-nhirne . 

(  B  i  -Ku  R.  Con 


t Vui'st  f'onp*  r . 

Cd.iw*  Brew 

.\i-t  Oil  . 

!  a'.i  -  Pete . 

I)e.  i-i-  1:1  Mioe,*  .  . 
!  uj'.-.ve;!  Mi.ue.s  .  . 

r  t.iT-  lew  .\in  <  lohi 

Pet . 

Fov)!  '.in'*  .  . .  ’ 

r  obi  Ui* . 

•  ;  •  Co,)}M  r 
Belt 

I  i'i!>  I  .MoU  nt  Hi  '  . 


j  Abltlbl  F’ower  S  Paper.. 

'  j  Ae&itia  Sugar  Ref . . . 

^  .Athena  I*acific  (7rain . 

I  Aiiiej*  Holdm  Tire . 

.  AtUntie  Sugar  Ref  . . 

’  HrttLh  .Aiiicriran  Oil . 

'  British  Cfilurnhia  1*.  ^  P. . . , 

j  H'lt  r..li,.nbi.i  l>.  &  P . 

.  ‘  Bruwn  <’.irnT>anv . 

;  f  algary  BiewPig . 

,  Canaria  Biead  . . 

.  J  f'ariada  fiVmcnt . 

:  *  (  anada  p«nrr  . 

,*!’  ■  f'anadlan  Cannera . 

5.J  1  Canadian  Cer.s  Felt . . 

7  *  Cafi  L.r  |»  ve«t.  Trust . 

Canadian  Vh-ke-e  . 

•’*  •  Ct)r'%»>llrf«f«“1  t’.itier  . 

•  ’  ’  Consolidated  PfCHS  . 

Currdif^Urd  By  fjotl  . 

t  T;r.mi'.h»n  I  cR»tv . . 

T 'r  mi'’ 'on  Svj  Corr?  . 

p  r*or'*  T  ai  Ctirnalcal .  , . . .  . 

.  fV.n.lnInn  Tcvtil** . 

I  f  rraenrif?  Papf.r . 

Ttevr'r^  Pnnrr . 

105“  Fss’i'rrp  I  >i»triea . . . 

f'  ederai  Grain 

r'ft  Fra»>et  romewrlee . . 

*  ^-e?  erel  ^’teeV'H-r'^  . 

fiJrf.st  I  .f  kea  Paner  .  . . . 

*  Gyesj.’’!  L!»^f  S  Alabasftne. 

’nfcr-Citv  Baking  .  . . 

)jn  T- ter,  P.  S'  T*.  of  Wwfid.  .  . 

Kingston  F*evntor  Co . 

OfK  I  !  hkf  St.  .Tohn  P.  S’  V . 

42  I  ake  .?f»h«  P  T*  ,  , 

I  London  Canadian  Invest  . 

7‘,  '  ?  tefon  Apartments . .  . 


...  4v,  J|)L>  <’  I>0C.  15,  1944 

••  *.'  I’l'MS 

••  .b  hV'’  '  e.b.  16, 1M1 

..  415  MS  GNL  .Sept.  1,1961 

..  4»i  Jl)|5  CNL  .lune  15. 196,6 

GNL  July  I.  I9C9 

INDUSTRIAL  BOND.S 


Jun.  I.  1946 

'.N  J«n.  I,  194S 

N’^v.  I.  1961 

'.M'  I.19.6i> 

'  NL  \’„v.  1,1969 

^  April  1.  I94rt 

Ma"  1.  I9r; 

*''P.  1.1911 

'•  I.I96I 

'"Iv  4,  i'i6;; 

•M'lV  1.  19.6' 

'pril  I,  I94II 

'  L  I  I  I'i'.'t 

r.i-4 

',NL  .T’llv  2.1961 

I  ,  I.  I9t  < 

(I  Mr'  !,  I9i:l 

'  M’’'-  1.6,  I'll  - 

\t)r’l  I.  191.1 

'  .  1.6,  I’..6I 

'  V  ,  '-’l*'  '.  I'*"’'. 

'NL  f  i  ll.  I.  |9',6 


f'  li.  I.  I9',6 

I''-!).  I.  ;.'<49 

■'ia/  1.194) 

'  Ulf  ),  19  J9 

.'an.  I,  1969 

.'r>r.  16,  19-,’’ 

<'•'■1.  I.  1966 

Mar.  I,  I9)m 


Maple  T.enf  Milling  . 

-  5': 

JD 

Ma««ev. Harris . 

.401.6 

Mrf’ell  Front^nur  OH  . 

\n 

Mpj’rury  MiMs.  .  .  .  . 

MN 

M**«ey  Paper . . 

5C» 

JD 

Do  ...  .  . 

M.-: 

f.  T*,  ,pr 

M®trnT>ndtan  FulHing  . 

7 

JjL5 

.  .6'v 

•M 

M nnt'4»ni  . 

M\ 

•V  , 

K(3he.**.  Si:r.:.«  >r. .  pr-'f  . 

l.J 

io?g 

87*^ 

9,‘$ 

3621  .. 

i  15 

ft 

'46c 

ii  >gnr«*N!a;'*s’:I‘'  Badic. 

1 

1  .. 

..  jOl 

84 

SdrtiidFr-.di^  A-.  . 

H 

;  f,(» 

He 

flic' 

84417  .. 

..  lie 

.3r 

Do.  '  B*'  .  .  . 

7 

9 

60 

8 

.A 

.^0.  Can  Powe-.  ;>r«;f. 
>*ar.d.  <'Uy  P-od 

10 1 

87*^ 

36- j 

■h'  'j 

'883 

42,v^ 

lid 

$2.'-p 

^Vi.'-a.  1  a..  5:  Ma'uvla: 

3 

41 

38 

+  2 

227  .  . 

4813' 

5>m 

791 

Do..  pr»f 

32’ 

67V-; 

1 

. .  j  St(.tp  Shoo 

r.4 

29 

12.0c  1  Hus 

12,V:,' 

12’- 

...  '  Lo.,  p.*of. 

83 

87' 

$3 . 50  Piuf.  rid,  prof 

L5 

Do..  M)m 

.  .'.0 

3  ■  ' 

1 

_  Thrift  .Stu-s 

3V$ 

4'i 

3 

A  Do..  i>r.  ' 

300 

'.so 

$8.00  1  r.ltc’d  !■  id, 

2*1 

27  J 

....  I.'rji*ed  Sec 

167 

160 

10 

18'* 

l'» 

_ !  Do.. '  iV 

U7 

119 

ftfi 

7';;  1  ''cit  ■(!  Di.stii. 

IN' 

3.00 

1 .  :>b 

[  Watersuo  M::r 

fi 

10 

4*  ^ 

'.’Oc  1  W  ilk  rrvii;.’  B 

104 

80 

fi^r  ; 

104’; 

K-'J 

5''/  I  Int.  fntrrt 

95 1' 

19), 

$2.00  1  *No  trar.sA. 

31 

no 

.  ;  l.l)  H.l-.’i-. 

I’.O 

$4  00  iV  11  cull 

*  i 

1  .  i  4 

M  -5  f.  Tnal  .  . 

1  '4  . 

I'rn’/'r ’’1 .1  I’vn.r  ... 
O’l.o-,  |fl...I  . 

Pa'!— av  E.rV.  Tllijj  , 

1 O’:'. V.,  c.j 

Plnfl-jf  I'nln  .  .  , 

c..„'  ,»  Ci6.i  la 

T*-*..,!  -6 ’Tjuanm.'.’.'.,  ,. 

''’•i'.rl  b  F’l.S  .  ,  . 

Grain  Grnwara. 

WV'I.r'r  F'.'al  . i' 

Wr,lt6io.*-  Fat . 

C — ri:»'l%.  N 


iJO..  .1  . 

'su;ir.-vl..-il  N'-w 

"a.'..  .■■’.rr.‘’ru  a’.  Tr'j-’  .  .  . 

(  .4:..  i.'.t'-’”  ail’i'.al  Tr’ia6 
'  9rr.:::c9 va.r.i  In’..  Co.-p. 
'1)1 Tru-.'  .)!-.4r”4  'TV 


*  j  *r.6'l'.pp’','l'”'.'-*  Tr’n6. 

,  '  )-i4r’.r.’lv  ..-"orzi^  nn,-.., 

I  V’-l’.-;!  V'.’l,  . 

'  ".'.’al  Hl-a  Tr’i.’. 

‘  Di’.tflliii'or.'  Griiu;i  l.'iv. 
I  .S(»r.  A  r.  Tf.i: 

Do.,  :  c.', . 


!  •''■‘j.’r.'Jia’lv**  T"\'t 
j  .Amerb’in  l)'*»)o>!*or  ( <)rr) 

I  ‘'..w  "‘or^;  T-'a-Ht  .Sn;.:*'a  \  ' 

t'':  :>!'■  o--v‘M  Tr’i-iT 
j  1  a'V!!i  U’Jl.u  k  Darir's 


;-,K.  1.1948 

I-KM  '‘^«dy  1,  Ift68 

f  Nj-  May  I,  invi 
*-  julv  L  pifii 

rvr  ■I"''' 

',M.  Jiina  I.  1949 

•  ’Jan.  1,1996 

rvl'  r”'''  '■  '■**'' 

CNL  |  r,  I  <147 

li  I''<9 

'  NL  M^v  I.  I9,6.'l 
‘  .I'lly  )  1967 

<!<'■  Mar.  1.1949 
,  V46 

i-v,  'Fly  I’6.  I9U 
e..r,  July  1, 1949 
’^9-,.  1,19(1 

'  NL  .I’lly  /.  1969 
',CL  Nov.  I.  1961 
May  1.1917 


fW. 

I.  |9(> 

3:: 

!•  "b. 

L  i'n< 

u, 

lOft 

.F'tn« 

30. 1941 

104 

.T’llv 

1.  1949 

109 

1  •), 

1.  1063 

97 

lO'i 

,1  ,ly 

J.  nts 

mi 

Jan. 

2  1048 

*:*? 

/fi 

J^n. 

2.  1919 

32 

Jin 

!.  rui 

fiv 

April 

1.  1943 

ft? 

Investment  Trusts 


Winnipeg  otocks 


Ftin  l.  T'Uit  Sha  t  * 


!  <  o~r.  !\n*ar  Coro  . 

I  tTcam'^’y.  pref 

!  Dom  E.nv  ar.d  Ca.-,  pri-f 

!  ^  1^0  .  '•om  . 

I  I’cde.-al  (iraiD,  pref.  .  . . 

■  com  .  . 

f*.e!i;4rtee  (,rafn,  pref ,  .  , ,  ,  . 

‘  nited  (L’tin  (Irowers*.  .  .  , 

\y  ‘nf.-rixi  Br»*werl ja ........ 

M><tern  Gral.i,  pref . 

'  IVl.-.g^  Limped . . 

'  W«sl  .Stf>e|  New  Coni  .  .  .  . 

In^uranee  TruG  A  Loan  etc. 

IDave-  Fire  Ir..i . 

f  4’’i.  Fire  Ins . . 

* '-iria  ilu.i  Ir.'Dmr.lry  ....  .  1 

<C  L;:..  Assn-e .  Ji 

Horn.'*  in-  V  CH  mg. 

.M'):af'!h  Lif?  10'^  paid.. 

No'.  Can.  p.-..f  . 

North  Mt;,”.  p.irt  paH.  .  .  . 

N'orthe.-n  ['’■’Ht .  ... 

.Soveroi..-.  l.lf?  26  (.  paid.  ,  . 

'iVad-r's  i!  y  . 


96  M00.4I:  J  i\V  I.IVl’lSTOCK  IlllCMiri  S 

4') 

t  to  Mpo.ae  ,Taw.  —  L,! vn.stnclv  recoil’ t.> 
I  at  the  Moo.ae  Jaw  stockyards  dunii., 
I  t!i  -  t'i.’’st  ton  iiionthti  of  llio  year.  a-, 
ootnparod  with  the  .-orrcsponditi- 
p  ri  ’ll  l.aot  year,  are  reported  as  fol 
1  I’.vs;  Cattle.  97  15S  head  (compared 
eilh  91.991  head);  calves.  4.1.443.  (23. 

•.7  ijSl);  liogrs.  .6J.ll!7  (.33.508);  sheep 

'  O'  1  1.6.757  (  12,6.38!):  hot’--.  <  ’JI.RSl*  (2o. 

'  ’(-91 


IHE  FINANCIAL 


3,  1937 


STOCK  MARKETS 
SHOW  TENDENCY 
TO  STEADINESSI 


Heard  in  the 

Board  Room 

STOCK  market  developments  oi 
the  past  week,  while  giving  no 


CAN.  BREWERIES 
REPORT  SHOWS 
A  PROFIT  GAIN 


The  Trend  of  The  Security  Markets 


dividend  notices,  etc.  I  DIVIDEND  NOTICES,  ETC. 


Post«HoUday  Rise  Not  Sustained  j  reason  for  Jubilation  on  the  part  Net  Of  $556|690  Compares 


With  $117,111  In 
1936 

WORKING  CAPITAL  UP 


nu/TCMHCKirv  II - - II  DCDADT  CUA1UC!  I' — - - - I  The Roysl  Bank of Canada  i 

!  its  M  AI.  WEETISO 

THE)  Annual  General  Meetmg  of  i 
‘.be  gbareholders  of  the  Bank  ' 
will  be  held  at  the  Head  Office,  360  ' 
St.  James  Street  West,  in  the  City 
*  of  Montreal,  on  Thursda.v,  the  13th 
day  of  January.  IU3S,  at  11  cAblock  , 

:  a.ni  I 

SO  DOBSON.  ' 

j  General  Manager,  j 

Montreal.  December  1,  1937.  j 

The  I 

Dominion  Bank  i 

y  se.ssions  toiiowing  nit  j  coniparattvely  long  one.  It  .seems  PJ'Otit  lor  the  flaca!  year  ended  Oc- J  Notice  1«  hereby  given  that  a 

riving  Day  holiday  in  Wall  i  nucly  that  those  who  have  been  say-  tober  31,  1037.  and  preelJeai  E,  P-  *»>•  perpenJ'cuDr  Mock  llnet  tndieat.  tb*  p,  .  ,  and  one-half  ner 

,av.  rl.o  durlM  tho  j  ,„c.«,on  ha.  heth  Ta.v^o,  ,ba,  th.  air.ctor,  C.“u?  L 'h 

hopc-s  la  .some  quaitcrs  tor,  over-dlsoouateJ  In  the  stock  market  pec!  that  the  improved  trend  In  pro-  3o  reprc,rntativ«  «tock,  on  the  Montreal  and  Toronto  ateck  «xcban(ee  of  thl.s  Institution  ha.s  boen  declar-xl 

nal  year-end  advancK  The  j  v.-lll  prove  to^be  right.  On  the  other  fils  which  has  chtirncterlzed  opera-  -  for  the  quarter  ending  3l.st  Decem- 

i,  not  Eustiiined,  however  in  j  bund  the  very  factors  that  were  res-  tlons  a-jrlng  the  past  year  will  con-  vo>  «  Uf'D  1937.  making  a  total  distrlbu- 

ent  sessions,  although  the  pon-sihla  for  this  over-dl.scounting  of  tinuc.  iWOVGmnPT  M  TOalTlS^  Ond  Uton  of  ten  per  cent  for  the  current 

ty  that  the  corner  may  have  j  business  condlGous  mtiy  quite  con-  ;be  quarter  ended  October  31.  i  rUUUl^  .  ycar-the  Dividend  will  bo  payable 

mod  was  md-c-y.|d  hy  ..a-  cciv.-ihly  art  as  a  brake  to  the  recov-  193-  ^,.,4  profit  was  $224,113,  equal  PffVgyC  Vvnrtt  F n^lPrW  Clffice  of  the  Bank  and 

In  which  much  cJ -he  e.-o-nl  I  e-y.  Wh'le  the  confused  Ideas  and  .r)  $1.37  per  share  on  the  iri3  428  «  flCco  wY  X^UOfCr  Branches  on  and  after  Monday. 

ras  held.  ,  almost  hopeless  attitude  of  a  week  .^bare.>  oi  preferred  stock  oat^ta’ud-  - -  the  third  day  of  January.  1938.  to  , 

k)n.w as  drawn  t'..  M..  jt  .a.i?- ,  or  bo  ago  have  been  dissipated  iv  i  j- piits  crminares  with  net  nrofit  Canadian  security  murkets  in  1  change  for  November  wa.s  down  from  shareholdcr.s  of  record  of  the  201b  i- 


But  Gains  Are  Largely  'of  investors  and  traders,  at  least |  With  $117,111  In 

u  1 J  :  gave  some  hope  that  their  Christmas  1936  1 

**  j  may  not  bo  so  gloomy  as  it  seemed  — _____ 

IS  CORNER  TURNED  ?  !  N;rs?n"u^rth\"  vea^^modeM^r^icov--  WORKING  CAPITAL  UP  | 

-  ^  jjry  in  Block  market  levels  but  the.  _  - r - 

Significance  Is  Seen  In  Drying-  action  of  the  markets  was  respon-  .•’•'•"to  Bureau  Tka  FIb«du»i  TIbm 

Ud  In  Trading  On  The  De-  slble  for  the  apparent  Improvement  Toronto. — With  a  further  and  sub- 

I  I  •  T  iit  sentiment  stantlal  pain  in  net  profit  In  the 

Cline  —  Looking  lo  Wastung-  consensus  of  oplmon  quarter  of  Us  fiscal  year.  Can¬ 
ton  that,  even  if  the  wor.st  has  now  been  adlan  Breweries  Ltd.  (formerly 

-  seen — a.s  appears  quite  possible — the  Brewing  Corp.  of  Canada)  Is  able  to 

Strong  markets  on  tho  Ih-iclay  and  j  p.-^th  of  recovery  will  be  a  stony  and  report  a  marked  Improvement  in  net 

.Saturday  se.ssions  following  the  {  comparatively  long  one.  It  .seems  profit  for  the  fiscal  year  ended  Dc- 


Thank-sglving  Day  holiday  in  Wall  1  likely  that  those  who  have  been  sav-  tober  31,  1937,  and  preeldem  E.  P.  I  I***  perp«> 

.Street  gave  rise  during  the  past  |  ing  the  bu.sinoss  recesflon  has  been  j  Taylor  .staUs  that  the  directors  ex- !  iVonV."li 

week  to  hope-s  In  some  quaiters  for  over-dlsoouateJ  In  the  stock  market  pect  that  the  improved  trend  In  pro- 1  30  reprentativ,  «tock,  on  the  Montreal  and  Toroi 


a.  seasonal  year-end  advanr  K  The  I  v.-ill  prove  ti^be  right.  On  the  other  fit.*"  which  has  characterized  opera- 
rise  was  not  sustained,  however,  in  j  hand  the  very  factors  that  were  res-  tlons  auring  the  past  year  will  con- 
subsequent  sessions,  although  the  poasihla  for  this  over-dl.scounting  of  tinuc. 

possibility  that  the  corner  may  l.'tive  j  business  condlLtous  may  quite  cc.n-  In  ;'.,e  quarter  ended  October  31, 
liecn  turned  was  Indicated  by  tfu-  cttviibly  act  as  a  brake  to  the  recov-  1937  '^r;4  profU  was  $224,113  equal' 
manner  In  which  much  of  the  ero'-nd  I  e-y.  Wh'le  the  confused  Ideas  and  37  ner  Bb-iro  on  the 

gained  was  held.  .  almost  hopeless  attitude  of  a  week  .;ha;e;  orprtTemed  Mock  ouitand- 

Attenlkin.was  drv.sn  b,  :  .yjt  .  or  m,  ago  have  been  dissipated  iv- i -- g.  This  compares  with  net  profit 
ket  ob.scrvers  to  the  f.i' t  ‘  v  *,  :ou- ,  extent,  lonfldence  remains  a  ,..-3  ti,e  same  quarter  of 

trary  to  the  ruou  r.  cu,i  :<  :;<n  tu.v  1  relative  scarce  (ommodlty  in  tboL,,.,. 

trading  was  inclined  to  utv  u  .  .vue.4  ma;  ket  place,.  The  adinlnistr.u,..:,  ,,,  meouie  taxc^  and 

stocks  were  decotr.ng  aad  ..ler-.a.-o  .a  Uashington  la  doing  Its  best  to  for  minorltv  interests. 


■  t,  1  .-oaio  extent.  :onIldence  remains  a  .  j, 
tuy.  I  rf-.iative  scarce  (omtnodlty  in  tbol^, 
p  '.vueu  ,  mai  kt  t  place,.  The  adinlnistr.il, ''tj  j 


trading  was  inclined  to  . it  I  u  .  .s  ue.4  ma;  ket  place,.  The  adinlnistr.u,..:,  ,,,  meouie  taxc^  and 

stocks  were  decotr.ng  aad  ...erea.-o  at  Uashington  ,h  doing  Its  best  to  tor  minorltv  interests. 

when  the.y  were  movnig  up  Mestore  confidence  hu  a  rather  dis- !  ^Vith  .vsuUs  available  for  each  of 

rolitic.clcon.GdeiaiMMi.-i...-.  aai.  ,rustiu)(;naiK'.a!andindu.stralcom-i,;,,  ^,,..rtor.s  In  the  fiscal  pe¬ 
nny  signs  of  a  cheek  to  th'  tiuf  inuuitv  .‘  -i  far  is  keeping  its  ingc  s  ,  ‘  .  ,, 

recession  appearoG  u.  be  t„.  ru!-i.g  c:o^.,ea.''  ,  no  i  ti-.o  eorupaay  present.s  a  prelim- 

factor  in  the  weeks  mark. livoi  >  is.  ^  .narx  .qaUiMeLU  of  result^^^^^^ 

dt-nce.s  of  a  .somewbat  Ir  .-i.  hop*  P..-.,  j  Porter  l'ori>oratlon 

outlook  are  now  to  In  seen  n  tbej  ,,  Octobo.  31.  1j3<. 

financial  eomiuunitv.  with  f-cirly  d-l  moetlug  ot  director,  o.  ..as  Smog.COO  before  provision  for 

finite  promi.se  of  a-'tlun  on  the  iibi- 1  '  ot  i-ratioD  of  panada,  Urn-  nimority  tuterests  and  federal  In- 1 

quitou.s  tax  bill  durin--  the  course  of!  ""  '"^orim  diydend  of  J"  come  tax  and  this  coiupares  with' 

the  short  .special  s,-ssiou  ,11  W.Tshinv  i>:  1  hi.  re  « a,-  declared  oil  the  net  profit  of  $117, 111  on  the  same' 

ton  playing  an  imp-irmiit  part  ui  tlu  I  I'-'k'ah.'"  DceemiM-r  bMS!.4i  In  the  year  eude.]  October  31.  | 

improvemenr  in  .general  sentiment.-*''  *  ”  •‘'•g'' '  hoderu  of  rci.-i'l  Deceni-  The  Improvement.  In  net  eiirn- 


13,  equal'  F /1 Head  Office  of  the  Ban 

?  103,428  VY  KJCn^ruliy  X-«CIOfCr  Branches  on  and  after  Mi 

mtstaud-  - -  the  third  day  of  January.  19 

et  profit  Canadian  security  murkets  in  change  for  November  wa.s  down  from  sharehoHers  of  record  of  tin 

lartcr  of  October  while  largo:,.- of  a  mixed  na-  October.  Share  trading  was  13.474,048  December,  1937. 
e  deduc-  turo  wore  ganer.illy  lower  and  clos-jd  ^^k'ainst  it).22o.(i04  In  October  while  Order  of  the  Board, 

ixes  and  *  transaction  values  were  37,303,321  as  pm.i-Ti-r  t, » r 

against  50  719.436.  Trend  of  the  ROIi -.TtT  R.Af,, 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  is  hereby  given  i.ba; 
a  OlvldemJ  of  TWO  PEU 
CENT,  on  tho  paid-up  Capital 
Stock  of  the  CorporaMon  lias 
been  declared  for  I'h..'  current 
quarter,  and  that  the  -nnui'will 
be  payable 

MONDAY.  THi;  TTlfliD  DAY 
OK  JANX'AUV 

next,  to  Sharelinlders  of  record 
at  the  close  of  buslwsn  on  the, 
Vlfteoiith  day  of  December 
1937. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto.  November  I7t]i,  1937. 


ci'nif  tax  and  this  coiupares  with ' 
net  profit  of  $117, 111  on  the  same! 


General  Mana.7tir. 
Toronto,  17tb  November.  1937. 

THE  FOUNDATION  COMPANY 

OF  CANADA 
kIMITEP 

IHVlDEMt  NOTICE 


improvement  in  ,gencr.il  sentiment.!-'  ••'•h.'i  i  icderu  of  r. 
Prospects  for  anything  being  achfev-  !  '  }•  '''•  '  ■•'''•li-ii  i  cs  v 


cd  in  tile  niituic  of  a  governmeiu  I 
sponsored  tiuildlnq  pro.gram  during  !  '■ 

the  special  .‘-e.-ir.hin  were  seen  as  j 
much  more  ob.scure.  while  the.  moot-  "'‘■''v  •**="  '  '* 
<•(1  rapprochoment,  between  the  ad-  I'liie 


i  througbout  ‘he  period  continued  at  |  of  opening  levels.  Tndex  of  Indus-  no  pur  vuiue  coir.inor.  stock  of  ihi-  O-i.i- 

'■  ‘  I"",  ^ ^ ttf®"  I  a  low  love]  uith  little  buving  power  j  trial  Kh.aro;i  dropped  from  a  high  of  punv  has  been  declare. 1.  pny.ibte  Dece.-n. 

II  .'4  .,>  coil.s  p.Tlii  in  ferred  stock  on  which  the  company,  indicated  129  a*  the  onenlnc  to  a  low  of  115  shurehoMers  ..I  record  nt 

.111-1  .ilsi.  Ill  December,  earned  63  cents  per  share  on  the  T  ,  f'.  ,  .v  „  .  I  .  .  the  opening  to  a  low  or  iia  busine-.s  ....  r.-..e,..i.er  9. 

. licidcnH-  1  .  »  .1  ,  ^  I  Industrial  turnover  .,n  the  '-font- 1  beforo  making-:  a  mo'ler.atc  reeovery  loj; 

‘  drcreg.od  in  the  per- i  to  120.89.  TM.se  metal  slock.s  were  ’’By  o,.,sr  of  me  iwi. 

be  sf  (  y'l's  Improxernent  indicates  tli^t  the  i  mj,  -vhilo  gilning  \ 'lumc  r«.vDrG-:d  |  slow  with  reduced  valuc.s  and  at  the  C.  p,.  c.hpak.son. 

conipary  ''o  a^ble  to  show  ap-  an  increa.se.  The  volume  of  Indus- !  clo.so  the  in.scellaaeous  mlne.s  indtx  Serreiery. 

,  l>vc  proxfmatel.y  $3  per  sham  on  the  pre-  t,..,,,  share,,  traded  gn  the  Montreal  shov.  ed  a  lo.ss  of  slightly  k-ss  than  ! 

Ar  A  !  stock  exchan.ge  and  -lie  Monacal  '  3  point.s.  - - -  r  - - i  : 

^  A-  La  equal  to  the  Ctimul»tti\e  divici^^nd  nvHrk'^t  durin,.^  thi’  month  just  Nows  during  November  favored  t]ie  i  fnfpniJlJinilill  rJlIJifQ  1 1  .JUliifiJl  I 


[abroad  lUid  took  hti!o  encourage- :  Later  the  grotip  accotupanied  the  iiiviiiwii  'VATiK’r 

,  meat  froia  tho  n;.»i3V  favorable  re- 1  lcsj«ened  artJvU/  by  lOsSinc  ground,  Ul  \  lUrii  ii 

,  ports  appearing  as  ro6-urd>  aiate- i  reducing  the  figure  to  115. SS,  where  ^  . 

I  merits  una  dividend  actions.  Interest  j  u  wa.s  approximately  a  point  ahead  Dividend  »i  filiy  cenu  p-r  •h..r«  ph  tke 
j  fbrougliour  ‘hi-  period  continuod  at  i  of  opening  levels.  Index  of  Indus-  no  pnr  value  common  stock  of  ihe  o.i..- 


V-!  !  •  -n  °  Mbroughour  'hf  perioJ  Cx-mtinuotl  at  j  of  opeiiin.g  lovfds.  TndfiX  of  Ir 

IS  per  s  a*o  on  tie  a  low  luvel  uiih  little  buving  power  j  trial  eharcii  dropped  from  a  hiL 

fTirrpH  “Striplr  />«  ♦Via  ArtmrMinv .  .<=»«-  I  _  *  ‘ 


Isiti'u  on  t*ie  iy\c  Lumu- 
til.  I'j'':  and  the 


with  re.card  ti>  trading  rules  had  lit- 1  Tann}  Tariner  j  on  the  preferred  s*ock  in  recent  compares  \Vith''l,'4t;i.62's  'ih: 

tie.  If  ir.'.  -■f**'-,  1  on  tho  market.!  Declaration  of  .a  bnnu.v  by  Fanny  October,  and  2, 185, .82"  -hnro.s 

Ihe  .'■■tork  c\c,i..uge  h.is  ..imo'ijcod  I  j  Working  capita!  at  October  31,  vember,  1936.'  Mining  tt 

it.s  intent, 0-.  <u  • --Irnt.ari.y  in.-titu.- ,  unhke’x-  t-a  be  affect-  ?1. 799. 64.8.  .in  increase  of  i  amounted  lo  2.147.129  tTiar 

me  certain  tc.  i.-i'i-n-  but  reports  changes  being  prop  ised  in  -Ji,  h53ol..5S3  d-urlng  the  fUscal  year.  The  j  agaln.-t  2.2.52.034  sh  irts  'n  C 

dicate  that  cnr..- nlerable  disveation  j.  j  ^-aji^tributed  net  in-  '9Ji>i  i><.-,.icni.  is  leiTueted  in  ca.sli,  in-  .and  7. .52:5. 340  ihares  in  No 

exists  among  the  moiiibershlp  on  the ;  .j.^  f.’ajmy  Farmer  has  .am'  receix-ahles  xvhilc  In-  la.st  year. 

question  ot  v.  In  i'icr  such  U  xvhtch  25  cents  '■f^t'torir.s  -ire  pmoticallv  unchanged  The  combined  x-otumc  of 

are  ntcessary.  the  thriat  'M  „  bonus  paid  on  October  1.  On  ' '>99  ber.it  loan-  h.n-.-e  been  cut  to  trials  and  mlnc.s  xvas  3.2*28.038 

more  s'r’ngcnt  .n  L  C  ,  the  basi.s  of  tamings  In  193:,  actual  i  8.2'-'.c  c'  ‘roni  St.30.SS3.  During  the  which  compares  with  .3.716,662 

ho-.vever,  the  likcli.  ood  is  that  c.ian- i  .a.ntl.-'ipated.  a  bonus  of  60  cent.s  ' ’-.-t  of  the  year  funded  debt  in  the  pre.viou.s  month,  and 

,.:cs  will  iiitimatf..'  ‘'-.’<’<'9  upon,  expected  In  December  in'  red-K.  )  t,y  $lA0.nr.o  ;,„ci  now  to-  HO  shares  in  .Vovenibcr.  1936. 

Mi-el  Opcrafions  \giiiii  iiir  i  addition  to  the  regular  quAvteriv  m'i:-  si  .nor-.f-ei  compared  with  .$1.-  Trading  on  tho  Toronto  stc 

.>tmi  op.  4-unon-  -.11  the  I. .  b  de-  or,  eenU  '  i  k"'.'-"'  •  n  :  dd  ..go.  ! - 

ri",'*' uit.iei  a  I  November  sales  aro  understood  :»  ,  — - -  -  ■  '  •  »  wr*  a 

I  /« Tkh  issue  ^NATURALIZATIO^ 


Is  equal  to  the  cumul'ttive  dividend  j  nv^rkot  durin.g  the  month  just  during  November  favored  the  ,  |nfprnof|ni]o|  PoinloYrangilg I 

and  double  the  amount  .-ictii.-illy  pi„d  ,  ^„decl  totalled  780.999  shares,  wlikli  I  western  oils  when  linpert.al  Oil  ;,n- j 

on  the  pre. erred  s'oek  .n  recent  j  t-empar^y  with  1,461.628  rhares  In '  n  .eunce.d  it.s  pl;iD.-=  for  Increased  r  e.-  U.HITI'.Ji. 

years.  As4r,>,r,r  ....a  vo,.  Ir,  V...  '  «lt,rs,.  I  or.  f  Ir.  .Sr,  _  ...... 


DIVIDEND  NOTICF 

i  English  Electric  Company 
I  of  Canada,  Limitsd 

!  CLA-'iS  "A”  .SHARI-.S 

NV,*tc^  in  hrr«;ljv  given  that  Ihc  DoaH 
I  Tiirectors  h«'ive  declared  q  dividend  of 
I  en^J  or>e-L.*i1f  cents  (62  per 

Ahara  on  U»«  otituLinding  Cl.iCs  •’A* 
fsiiare*  r>(  tlie  ronip.iny,  puyahV.  Decem¬ 
ber  iSth,  19^7.  lo  sharehnlrlera  of  Teconf 
fit  tl.e  tff  LusineD>  oji  *NOvcr\be.r 

'  iOU*.  I  'VT. 

AUDREY  MUNDY, 

I  Scrre*.ary. 


Dominion  Glass  Company 

LLHITEI). 

XOTiBK  OF  OIVIDEXDS 

Kotlra  Is  heroby  given  that  ft  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (1?4',5,)  has  bi-cn  declared  ou 


Optnhnr,  and  2.185, .S2>i  -haro.s  in  .No- :  finery  equipment  in  the  Alberta  The  regular  dividend  of  .6';{;  fur  Ih.  the  FRKFKUnED  S'iO.  K  of  ihe 
vember,  1936.  ^Mining  t-jpuover  I  fiold.s  and  tho  group  wa.i  about  the  twelve  mojitlis  end.-d  t;.-piembi.r ‘ifii.b.  Fomp.tnv  for  Dk,  rpiarter  .  cding  the 


and  .a.ntl.eipatod.  a  beinus  of  60  cent.s  ' ’•.^t  .-.ar**--  of  the  year  funded  debt  in  the  pre.viou.s  month,  and  10.009.- i  the-  favorablu  changes  In  dividend  husinetis  on  Deetmber  9!h  1  <ltty  t>7  Dcceriilu-.r  1937 

might  be  expected  In  December  in  '  it  rod-K.  )  by  SloO.Of'O  and  now  to-  HO  shares  in  .November.  1936.  rate.s  of  M.-rne  thirty  compank-s  19.37  '  i  . . 

addition  to  the  regular  nuArterli  '  la!-;  *1 .300.f’'''9  .9S  compared  with  $l.-i  Tradin.g  on  tho  Toronto  stock  ex-1  tho  board.  —  4t,«,  I  Tho  nbnx-o  Dix-ldend: 


addition  to  the  regular  quArterl.v  |  mii 
dividend  of  25  cents,  I  i"' 

November  sales  aro  understood  :»  — 
have  hold  the  same  relative  qai*,  [ 
over  sales  in  1936  as  has  been  show  11 


SI .nitf-.f-'G  .9.S  compared  with  .$l.-i 
.1  ;  rar  .tgo.  ! 


•■f  if'i  i-'  show  II  [  /fl  ThlS  IsSUC 

P>-f^vio-a.k  months.  Rale.s  exceeded  ' 

I  it/fli'iatrx-  "f  "xo-  -  -in  -loxx-firri  '  51. (*'10.090  in  December,  1936.  and  are 

eel  udustry  f..xo.^  .  n  jpv  ard ,  l^^.vet  |  Southern  Ganada  Poxver  and 

.'11ml.  la  operations  .‘-t.irting  around,  - ,  - - -  I  Canadian  Car  Reports . 


ili€  cud  of  this  mouth  or  early  next 
year  rho  general  opinion  1?  tliat 
depleted  invcnior'f.s  will  make  an 
lucrcaso  In  piircha.‘-rs  iinperaiive, 
eveuallowmg  for  a  much  less  actix-e 
tcale  x>'  optr.itums-  in  th.-  automubil*. 
and  other  steel  conniniing  indus- 


1  next  month.  On  th».t  basis  sales  for 


NATURALIZATION  I 
INQUIRED  INTO 


Stock  Listings  on 
Canadian  Markets 


standard  for  the  rest  of  the  market^  _  ^  .i..i4,.,ua  .  im..,  x.ua..  tu 

there  was  In  evidence  .some  tendency  ‘  ¥  46  »  '  OU  "compiles 

towards  a  less  slavish  attention  to;  N'orandu  311nes  King  Replies  to  DtipteR.si.s 'on  Un 

the  gyratioD.s  of  "big  Steel"  on  tlicj  The  *1.50  dividend  declared  by  employment  In.suranoo . 

Canadian  board.s.  directors  of  Noranda  .Mines  for  the  Sherwin-Williams  and*  Buolf.h 

liiiilding  IssDi-s  Gained  I  second  half  of  this  year  was  some-  Carpet  Reports 

Declaration  of  a  dividend  .m  its!  thing  of  a  disappointment  to  those  peir  ciiaser.s  Seek  Rauibow’t- 

capital  ,'tnck  by  Foundation  t  o.,  tin-'  who,  on  the  strength  of  earnings  for  pot  of  Gold  •  • 
first  in  3V2  years,  and  imminence  of  the  first  9  months  and  the  company’s  "Hlnt.s  to  Investpr.s”  —  fo;  Iii- 
the  last  quarter’.^  declaration  by  t  .strong  balance  sheet  position,  looked  !  quiring  Subscribers 
Building  Products  brought  some  de- 1  for  another  $1.75  a  share  distribu- ;  pank  Di^bits  Showing  Decline 

rnand  for  the  cmstruc.tion  group  thi.s  I  tion  In  view,  bowever,  of  the  obs-  from  Year  .Ago 

week  m  ilie  Canadian  markets.  Thei  o-jr.-;  early  marketing  outlook  for  the ,  Demand  Deposits  Sag  In  October 
pulp  and  papers  wore  again  pn-ml- ^  hasp  metals  and  the  comparatively  jj.;  Savings  Gain 
nent.  advancing  fairly  sharply  jiow  market  value  for  the  stock,  the  Wpstern  Oils  Feature  Mart.s 

immediaieiy  on  the  antiouni-vment.  i  total  distributions  of  83.25  a  share'  r/.ght  Trading  . .  . . 

by  Internationa)  Paper,  which  wa.s  j  on  the  stock  for  this  year  —  25  cents  ,  Qup{^,(.p  Qoid  Production  Roaches 

folloxved  by  other  leading  operator i.i  uiore  than  wa.s  paid  for  1936  —  the;  Record  Iveve! . 

of  maintenance  of  the  $59  a  ton  price!  .scc.'ind  half  dis.bur.sement  can  be*  Ontario  Gold  Prodnolion  Higher 

for  uow'.sprint — .=et  early  tlii:-  ye.irj  looked  upon  as  a  generous  one.  for  October . 

for  tho  firs»  half  of  1938— ihro-ueh-  _  Indications  are  that  the  .Noranda  Statl.siical  Summary  o'  the  Sccu- 

ouf  the  whole  of  next  yea-.  ,\Iuch  of  rtno-*t  for  the  year  ''911  .show  a  good’  rity  .Markets . 

ihe  ground  gamed  was  relino.ijlshed  margin  of  earnings  over  dividends'  Featurln-»  The  Maritinies 

however,  on  tlie  new-.s  that  a  further  |  paid.  For  the  year  1936  earning!  .  ,  ^  i  vf  • 

ciu  in  iiperations  would  prouah'y  t.e  |  were  equivalent  to  $4.11  a  share  as  *'  Tfogress  :n  the  .'lari- 


1937  should  exceed  $6,400,000  as  ;  P’-ovinces  Have  Powers  But  Not 

coraparcl  with  $5,682,929  in  1935. '  Revenue  Sources . 

Larnings  for  the  year  xvlll  be  d.*-  i  High-Grade  Bond  Markets  Steady 
torroined  largely  by  tho  extent  of  ‘  Dominion  Glass’  Sales  and  Earn- 

December’s  business  but  net  profit  '^.,'3  Higher  . .  .  .  .  . . 

.‘-f  approximately  $2  per  share  Is .  B'ln'/.er  Di.scusses  Some  As- 

rnoa  -iv-vii  J girra*  "Vr.nfOT'iicrt ' would  compare  wl-Ji  i  pccts  of  Banking . 

•  >.4.  .oG  .44,.  ..n  I-  «  iirr.ui  •.  1  »E6}  per  share  earned  last  ye.9r  and  *'•  v-  laig.sia.ion  to  .mae  0,0.,- 

thls  week  to  set  up  L.  S.  bteel  a.,  .  .  ,  earned  in  1935  Dlspo.se  of  Sla.<h . 

«t»nd«rd  for  tho  rest  of  the  market  ’-'  -s  me^  m  ^  Fictitious  Price  Charged  Against 

V  "  -MI--.  '  Companies . . 

Noranda  3Unes  Replies  to  DupleR.si.s  on  Un 

The  $1.50  dtytdcnd  declared  by  I  emplnyment  Insurance . 


^  _  I  ToltON’TO  STOFK  KXCH.4.:\(;il  1 

_  .  ,  _  r~  an  I  THF.  B.  UlliCK.MXi  IVIUM  «  tt.'l-  j 

Special  Commissioner  Makes:  dwy.  limiteid  —  Now  listing  <11 1 

Rnr>r4,«  fii,  Of  '  N'ovcmbor  SO  of  iPO.O'jO  ihalx.-:  fo  no  . 

Keport  un  case  ur  ,  ,.„n,nion  siocu 


By  Order  of  the  Board.  '  Diviriend.s  are  pa.vable 

D  R  W  McKEAN  i  Afondny.  the  .3rd  day  of  .laniiarv 

'  Secreiary-Tre-asurer, !  ’1’^"  Bhiircholder.s  of  record  at  the 
......  ,  I  close  of  business  VWIne.sday,  the 

MooM-cai.  November  noth.  19... .  j  15, ^  ^.ly  of  December  1937. 

'  '  '  ~  n  I  Order  of  Ihe  Hoard. 

'anadian  VVirebound  Boxes  i  mekatn  opniUL 

l.nirrEP  |  secretary 

niviDRNn  NnTicn  -.Montreal.  23rd  November  1937. 


Maurice  Singer 


ll  U-krr  .\bbrevlationi  OIt< !. 
Trunefer  AKcnti  .National  'li'o.al 
Toronto. 


I  he  inquiry  by  special  commission  itruistruri  Toronto  Gcnei  al  Ti  u.-t.- 
inio  the  Canadian  naturalization  of  cSanyi  incorporated  ne  a  Pomi- 
.M.ltiriCe  Singer  wa.I  completed  this  nion  Company  in  isi’a.  Cirlictnal  oom- 


'  week  before  .'Ir.  Ju.=;tice  McDougall, 
who  will  make  a  report  of  hi.s  find¬ 
ings  to  the  Secretary  of  State. 


pany  founded  ISnl*.  Manufactures 
xvire  oaMes  and  rope.-j  of  nil  nind.s. 
wire  cloth  from  one  inch  to  lO'i 
mcsli.  chains,  staplen,  etc.  Product.--'  I 
aro  sold  to  the  wholesale  liardwarr 


.Singer  has  been  connected  with  trndti.  and  largo  Industrial  and  inln- 


_  1  certain  financial  oporallons  in  Lon-  "'tf  t<>inpani.,.s.  > 
don  which  hav.i  been  investigated 
^  I  befor-:  the  courts.  The  lAiudou  Dai-:  \ 

ly  .Hail  of  .November  11th,  in  report- j  i-jits  . 

;  ing  the  continued  hearing  ot  ''share- i  Bt-'-i  . 


ing  toinpanlti.s.  Salc.s  follo-w  for  fis¬ 
cal  y.ars  ctidcd  .tune  30: 

I'jaS  (  e.slimai.-ti)  .  .  .tl.SOO  O'lO 


l,2UO,OOf. 

l.ijijo.ueo 


pu-hilig”  charges  against  two  defeu-  Tho  oompany  at  pr-xsent  has  -ap- 


dents -Alliuaham  and  Ilarborow-i  ^ 

10  ,  1  .  a  . .  .? _ local^U  Kf.  IXariTlitoii.  Ont.  n’Kh  a 

referred  to  .lie  testimony  ot  an  in- 1  praneh  offr.-  and  v.-aieliouse  in 

.  .  ventor  that  he  had  sold  to  Singer  a  Montreal  and  direct  nsencics  in  Cal-  I 
device  said  to  enable  lorries  to  run  Kirry  and  Winnipeg.  I’mduct.s  ara  | 

on  inr-.ffin  -it  i.ne-thirfl  of  the  cost  e-'Ported  throughout  the  Briti.sl. 
on  para. tin  at  one  tnira  01  me  cost  Empire  to  the  United  States  and 

i  of  petrol.  South  AmertcH. 

The  defendants  were  charged  at  Dircctorsi  H.  u.  Gr.xcning,  president; 

.  th.:  Guildhall  with  conspiring  to  de-  Frank  J  Maw.  vice-president,  man- 
fraud  aad  at  a  previoaa  teartag  it  ilSi  T  ltrS.‘T'l;““««'„ 'rj 
was  alleged  that  they  had  conspired  j  (}.  h.  Levy. 

,0  with  Singer.  The  Inventor  of  thejCnpitnii  The  company  has  no  funded 

varkfiriser _ -f-.-  motor  engines  using  I  del.t  or  preferred  stock,  capital  con- 

vapjriser  lo.  motor  engines  using  solely  of  no  par  value  com- 

heax-y  oil — testified  that  in  Ij35  he  j  mon  stock  of  which  250.000  .share.-- 
agreed  'vith  Singer  to  sell  his  device!  are  authorized  and  iso.ooo  shares 

11  to  the  Tariff  Trading  Trust  for  £500!  “re  issued.  The  present  capital  rc- 

..,.4  aronrafit-n,.  '  ■'4ults  fi'om  redeinptlon  and  cancel-  1 

and  oS.  lojalty  on  each  vaporiser ,  q,  *650.000  of  preferred  .stocit  ! 

It  sold.  He  received  his  £u00  but  the !  since  July  30.  1937.  The  former, 

tru.st  did  not  manufacture  the  vapfj- j  common  stock  was  split  eight  for; 
ll  ri.=t“r  and  he  received  no  royalties.  "*1'^  common  share.s  j 


e.xported  throughout  the  Briti.sli 
Empire  to  the  United  States  and 
South  AmertcH. 


enforced  m  January. 


iigain.it  dividends  paid  of  $3  a  shale. 


Tilt  eqiiiiimetii  ,v-rcap  ;ni.-.--'l  >:!>  ''n  Earnings  for  the  first  9  months  of 
a  nice  annual  .-'tiio-i  i. .- uc'l  by  '''  itj  -,  jIip  .  urrent  year  fiiualled  .83.29  n 


arllan  I'ar  and  reptiris.  r-crhap.i  |  sh.irc  re.suits  I'.-.r  the  fuH  12 

somewhat  pr.-niami o.'  suh-:air;'al  months,  with  cofip'-i-  firict'.-  now  a* 
rolllng-sti'f-k  iuirc!ia-f>  -ii-'  -ail-  lower  levels  than  nr  tJ.i.,  tinio  l.ist 
r-'viuls.  '|■h•'  UKta!.,  p;rk*'d  'aii  ;jio;h--  vear.  will  depend  uiion  fai>  .s  of  coti- 
rately  xvnili  rhi-  .-c.-cl  .-tiiii  tifavy  p(,j-  jjjp  tvpr-  and  erraj.'  -.f  -■!■»; 

construct  loll  ■.t:'f)ii:i  ^l,"V‘  t.  1  '  lir-  treared  during  the  I'in.il  qtiarter. 

!y  .genera!  inipi'cve.'.-M  i).,  I'rosnccrs  are.  ho-a-.  •.•4'-,  ibnt  '<1  .1 


treated  during  the  I'in.iI  qtiarter. 


Featuring  The  Jlaritinies 

A  Vear  ot  I’rof-ress  in  the  .Mari¬ 
time  I’rovlncc.a . 

■Nova  Scotia  to  have  lgirge.'t  Coal 

Output  Since  1915  . 

Good  Progrcs.s  Made  by  Nov-,i 

Scotia  Coal  Mines . 

M’intir  Traffic  Important  to 

.Maritime  Sea  Ports . 

Trade  Through  Maritime  Porf.s 
.Since  Confederation . 


one  and  10,000  new  common  .share.s  j 
were  sold  to  shareholders  at  *11  and  i 


Canadian  VVirebound  Boxes 

1, nil  TED 

DIVIDEND  NOT'CC 

TL*f  nir4*rt.or.s  the  Conpany  h«ve 
f>(  hircfi  a  HivifJcn*i  of  thirly'Sevon 
anil  n  h.'iff  cents  (<7’<;C)  per  sh.-ire. 
on  ar.nonnt  of  orre.-irw  on  the  Cla«5‘» 
*‘A’  ^h.nre*^  of  the  Co$npnnv.  nav'ible 
Jnr’i»$ry  2nH.  1958  to  sharehoHera  of 
rccoTfl  T>ee.ember  *5th.  1^3  7. 

By  crUer  of  the  Board. 

J.  P.  BERNEY. 

.  Secretary 

Toronto.  November  25.  I*>37, 


ONT>RR  THE  MANAOFMENT  OW 
PowKH  Corporation  or  r.ANAJPA 

'I  '  '  '  -  liwtriit* 

Canada  Northern  Power 

Corporation,  Limited 

rV>mmofi  DivuJend  So.  34 

Notice  if  hereby  given  that  • 
Dividend  of  30r.  per  there  being 
•*  thr  rale  of  $1.20  per  annum,  hat 
been  declared  on  the  no  par  vsuur 
Common  Stock  of  CANADA  NOR- 
TKBI^N  POWER  CORPORATION 
LIMITED  for  fhe  quarter  ervltng 
Dercirber  3!«t.  1937,  paynhle  Janu¬ 
ary  35tli,  1938.  to  a-hareboldera  of 
recofd  et  the  ck>ee  of  buaincM  oo 
December  31st,  1937 
Ey  order  of  the  Board 

L.  C-  HASKELL,  Secreunv. 
Moefieot.  Noyember  23rd,  1937. 


BATHURST  POWER  &  j 
PAPER  CO.  LTD. 

NOTICE  OF  DIVIDEND  ON  j 

CLASS  "A"  SHARES.  | 

Notice  itt  hereby  giveii  that  a  DixiaendJ 


Melchers  Distilleries, 

Limited 

I)ITIT)1'.M>  NOIM  : 
rrc/ern-tl  funiulativt-  Ditiilend 
Ao.  2 


NOTin: 

Is  iiereh 

y  giier.  li 

.1 

divide 

nd  oi 

tliiriv  ( 

;en<s  (.3(i( 

•  i><  1 

sham 

(beiiii 

g  at  t'.ie 

raly  i;- 

])C'. 

;mniim>  ha.- 

1  b-vn  -1 

(:CU"C:l.  f.l 

1*  III* 

six  i.i 

j-oriod 

tadi:;-'  -- 

■i  it‘C' 

3Ht  { 

U\y  i>r 

Det'er.ib 

**r  lu:;;,  o 

U  l.V. 

C 

:um’:!ii 

Pa 

rl.ir'p.i;  in:: 

rre- 

fc-.-red 

Saar- 

es  of  t.M!- 

'  i'-)"ii"4.in.‘  , 

,  b.;v 

>ih;n 

on  3 

1st  Di-r- 

Tlbor.  I‘i: 

17  I..1 

Sa.'.i-- 

MibHr 

-s  of  rcu. 

-rd  at  tiic 

of  bUi 

j.liCSS 

on  tala 

U-Ltembyr, 

1.13:. 

By  Order  r.f  I'u-  D  -,ird  cf  Dirot.'.o.-'.-i. 

1*.  V.'.  KOr-FFY, 

f'cerotarx 


llgJVER  r.ORI»ORATI4>N  or  f’jk-HARA  i 


Canada  Vinegars  Official 


Silver  Prices  Hold  Firm 

In  Very  Quiet  Market 


ITos-pef-rs  arf-.  ho-A-.  •.•4'"-,  ihr^t  '< 
wha-e  or  betirr  will  !>i-  leportod. 


■<(  .1  j  Maritirnc-s  Board  ot  Trade  a 


Says  Earnings  Increased 


fiO.OOO  new  common  shares  xx-pre  sold  of  Twenty  five  Cent,  (24c'  per  .h.ire  on  ; 
to  tlie  public  at  *12.  The  comii.-ir.y  tlic  outstandins  CUs,  "  A  '  shares  of; 
has  no  options  on  stock  oiit.standini-r.  j  the  Company  has  been  declared  payable  i 
E4irnlnKSi  Net  profit  availahl"  f  Jl  on  the  2i)tli  d  ly  of  December.  1937.  lo  ; 


Second  frejerred  Oitidend  So  ii  j 

Notice  U  herebj-  ^"■*4’  mat  a 
uividend  of  one  nnd  one-hall  per  I 
cent  (75  cent,  per  share'  being  at  Oie  | 
rate  of  Ofi  per  4innum  has  been  : 
declared  on  the  6';:  Non-Cumulativc 
Participating  Preferreit  Str,cJ.-  of 
Power  Corporation  of  Canada.  Lim¬ 
ited.  for  the  quarter  ending  Derem- 
her  Slat,  1937,  payable  Jenusry  IStli, 
1938,  to  ahareholdera  of  rei-ord  at  the 
cloee  of  buaineas  oo  December  3lat. 
1937, 

By  order  of  the  Board 

L.  C.  HASKELL.  deeoetalT- 
M4»treaL  November  26th,  1937. 


ended  Juno 


wd  ftrr  the  fiscal  ycara 


V'l  r  ruro  (.'on I I'iir- -  -.4 1'To  .1'". 

d>-.-:!r  in -on  the  sllw-r  -.i  •  ,,7  ti 

t.aiiiidi.'i n  C"'iinii)di'y  i  h.un-'-  t 
th-;  wt-'k  ( nd-'d  i i- 
Trice-  Ji-;i4 

Hir.H  AND  I  DW  TK.VDINd  »'RICI.a 
If*  l)ecfmb<r 


T.lio-iri  ■->f 
ciirity  Ttiarki 
L'lokin-.’  n 


Business  Parliament, .  13 

.\tnrifinio  F2lcc,tric  Output  at 

New  High  T-evcl .  13 

.^iiipt'ing  Uncertainty  Factor  in 
Ha.-ti'rn  Woods  Operations  ..  It 

.Manufaclurinc  Pro<liiction  in 
M.'iritinio.s  up  7.3  Per  Ucut.  ..  14 

J'iiui.-ip-jrtation  t'lommis.cion  Per¬ 
forms  Valuable  Service  . .  , .  15 

.Mnritlnic  .Mineral  Output  Gains 

12,5'':,  in  Value  .  15 


\.  T.  Opinion.  '  '*«'':*  •*,;.•/*  :* 

arket  .  ,  .  ,  .'-tiipi'ing  l Wertainty  Factor  in 

\,T:ii3i4^.4  niirni-rnii.r  r,i\  -  f.  e  nc  Woods  Operations  .. 

c.n  be  -Jiccr-acd  by  th.-.  xat  iou-s  -'.d- ,  Pro-luction  in 

,,r  tn-'  Maritin-,o.a  up  7.3  Per  Cent.  .. 

...  fr.f ,  ^  rovfr:.^il,  of  s‘.‘-  j’; ansportation  f'-ommisHion  Por- 

,  ciiritx  Ttiarki-’  .-.eatlTnent.  •  forms  Valuable  Service  .  .  .  . 

Lookin-.-  !i*  'he  indiirtrl.T  I  Maritime  .Mineral  Output  Gains 

:  Brookmiia;  Ik'i-iiomic  S-rvtc<-  iin:  of!  T2o''.  in  Value 
1  the  op,iiit,:i  t’i.,1  evidence  i.--  app.-ir-'  Maritime  Firheries 'iTive  ' Ye't  to 
,,  I'l.r.  I  i-ig  tji-it  driii  t’i'  (l-'-'llnes  in  a  num-i  Becfjvcr  from  ritprcs.sion 

investors*  index 

*1111,  S-rv,Ci-  t-el.  Iherefore.  L-d  .  20  How..rd  Sm.th 

44.7(1 1  condition.,  r.'r)ir4-ii  opportun4i  for  u<-  7^1  5^1  p  .-..^vic- 

!  'fl  .-o  4  » (,'1  i  snrlti.g  adequati'  reprosenfatinn  In  p,  r.f  Monirc.ii.  5  |  London. 

1 !. in  ,,i  .14  C'J  I  p]ac(;d  ileldp,  and  mak-'P  f-t  (Ni.-i.id.i  |n;L'.v.-r  .st.  I  .  i 

,,4M|:ug  -.xchanges  to  .raprovo  j 

I  I  Cur,  V.'ir**  ft  f'-  20  j  Mtircu^e  Loew 

)  T’nti!  thor»'  'iro  coiK'reif*  dt‘Vf*lop- *  c. m.  .  2oim,'x.  i  ,  a  p. 

nient.  to  indicate  the  scope  of  thei^T""'  •  ,V  i’V  '  -i* 


Toronto. —Sales  of  Canada  Vme-j 
I  gars,  Lin-iited,  for  the  fiscal  year  I 
ended  November  30th,  have  been  j 
very  i'-atistactory,  according  fo  A.  L.  | 
.Spalding,  vice-president  and  gen- 1 
‘  eral  manager.  Despite  in.crea.'-'p.d  cost! 


previous  jear.  | 

h’or  the  fi.xcal  year  ended  .Novem-; 
her  ,'10.  l!<'i6,  the  company  reported ; 


per  .share  on  the  92.000  chares  of  no-; 


Unit.  Amusempnls  Acquire 
Interest  Confederation  Co. 


1  nire '  4\r.:usemeut  t'orporatlon. 

Limit- d  om-  --f  th*  lari.-i  .st  ovx.-icrs  d'-scounti  d  a  further  reces.'iori  |  Mining  and  Oil  Otnijianios 

and  operator.s  -if.  n.-  ition  picture  , bimin-'S.;.  V.  ith  political  and  cco- .  is  11,0..,  c-.i-j  .  . 

fbeat>-c'  in  ih.f  m- ‘rcpriTtan  .'irra  of.  h-'to'c  .lifair.s  lu  a  -tate  of  turm-jil,  1  Aiho-ia  .  .  .  ifLaitrh 

Montrral  and  In  gherbrooke.  et.,.,, ;  ho.vr-.cr.  tbc;  are  convinced  that  a:Bei.ufof  .  .  ^  v.cF^rl.mt  L.I 


no:;  j  r... .  Vir-  a  < 

Until  there  .are  concrete  develop- '  (m.  Vm^tar-, 
nient.  fo  indicate  the  scope  of  theiJ!^"' 
liieascres  which  may  be  adopted  at  |  O.r”*  * 

tVa.shington.  Standard  Ptatlstics  are  r  v  H.  ,  . 
iiot  loriktng  for  luiy  change  In  pre-  T-  • 

sent  di'flatltina.-x-  trenls.  Uonserva-  Te'xti'tf ! 

ti'-i-  market  policy  .still  .seoni.s  advis-  Uor.-.  (5lajs 

a!i)f.  Drvden.  • 

At  present  b  vels,  Poor's  Advi-tory 
Sf.-rvirr  btlit.'Vf  t’nat  r?tock  prices  Cu^ip).  c.urpft* 
?)avF*  (liscoHn?!  rj  a  further  reros.'ion  Minincv  *i 


V  20  McC.  n  lioWl  5 

f  C.  20  J  Mtircu*^  Loew  » 

■H  .  20  1  \Uy..  r  ,  A  P.  ; 

.  I  ‘  S-r^t  f  .  \  f»  U 

les  .  20  4  Traction  2 

2.  0  I  Ottawa  r.tec. .  2 

.  ,  2/  Power  Corp..  2,20 

.  2  I  Rerritnptoti  K.  4 

9  -  5her  .  .  7 

.  .  0  1  S.  r.  Pov.-er  .  .  7 

4  t  Stand.  CheiTJ.  4 

7  I  Urt'ted  Ar.use.  .  2^ 

rtV  •  2  I  V.'indsor  Court  .  7 

yr  .  J.*)  \  Lice.  .  ? 


V  Company  Meetings  r\.v.\i>A  wire  &  t  viii  i: 

•  r  J  .J  .  'Vorotito.  —  Liirning.s  of  <  anadu - 

’  ' - — — ^ — — - *j  Wire  ft  Cable  f  o.  sbo-v  a  s-ub.-tanti.'il 

Ranh  of  7»t4ntrcni,  aaiieiit  gi-ncr- 1  j -niproveincnt,  in  the  nine  months] 
o^.  ilng,  lo  1).;  I..  id  7ton«l'.iy.  liccxni  j  j. .ip,j  v-tp-tembei*  30,  1037.  as  com- I 

tr  till  at.  tii-.jie _  !  p.arcd  wtt.b  the  same  month  in  J936j 

7!  «>t(iinn  T<-»i-tl4i4i  Lo.  Iiml  bUSiaf-S.S  is  COnttmilllg  or.  H  Mt-I 

;  ger.--"ti  lii.  ig  nc  olinr.  h.-Uh!!-  i->  I  j.;f,act(/r-/  basis,  r('Port.-j  W.  H.  Mars’.i.  | 

*  ■  ti-- I  cncretary  <jf  tbe  company,  in  a  let-'j 

■  ■■  _....  Iter  *0  .‘ih.'irchoiders  which  .'iccom- 

vviiiir.ina  « <>.  of  i.'tiiiaii.i  1  panics  the  ilivldciid  of  $6.75  payable! 


193- 

7936 

* 

* 

.'?aies . 

J.oOO.OOO 

COO.OA'J 

Net  op.  profit.  , 

.■)42.073 

221,318 

t.ess:  .Sell,  and 

A  dm.  exp.  .  .  . 

IS.OOd 

Kxcc.  Fill.  .  .  . 

IT.OuO 

17  00  - 

I.-gnl  exp..  .  . 

1.000 

1,00-') 

DireclorH'  foes  . 

’..000 

1.900 

>>per.  tncome  .  , 

GO.5.072 

!87,.314 

r.e,.4s:  Ucprec. 

6,5,64  2 

66.732 

Tax-  ii  .  .  .  .  . 

4  0.000 

22.31  1 

N-'t  prof  aval! 
for  (lix'id.s  .  .  . 

Workintt  CnpHnlt 

199, 43(1 

98,27? 

Cniri-nt  assel-s.  . 

829.722 

r,54.7SC 

O'lrrents  liaba.  . 

182.891 

1.39.07,8 

Work,  capita.'  .  . 

616.828 

625. ‘28 

‘Turr.  ratio  .  .  . 

4  ,  •  1 

4  .  ,8  - 1 

Shareholders  of  record  at  the  close  of  i 
busines.i  on  the  4th  day  of  December,  1 
1947. 

.ft  f.  UT.BB.  j 

rettery.  Trertsurer.  j 


NORANDA  MINES,  LIMITED 


BREWERIES.  LIMITED 


TlTTIDFMi  VOTIFF  DIVIDEND  NOTICE 

HIlIlthM)  NO  III  F.  Nollcr  IS  hfrrbv  i;iv-;n  th.u  a  d.vidmid 

Notice  i»  hereby  ««ven  that  an  interim  }  of  Forty  Centj»  {40ci  j>er  shiire  on  th** 
I  dividend  rtf  $i  SO  p«*r  pav.ible  tn  (50.000  outsfx4ndlr.„j  i»f)  pnr  value  com* 

Canadi.’.n  fundn.  hin  been  d'*c!»$rccl  bv  the  fnon  shares  of  Canad.i  Bud  Breweries.  Lim- 
I  Directors  of  \orandd  Mjne»,  Limited,  il«*d,  has  been  declared  payable  on  the 
pavabic  December  13rd.  193^.  to  shaVe*  15tii  diiy  of  (>rc»*f.i*>rt .  to  aUviP' 

holdcr'i  of  record  ut  the  cIo.nc  of  bust-  (lulder.H  of  record  at  the  clo^e  of  bnwi 
ness  December  9th.  1937.  on  the  4fh  rhiy  of  D«rcm(>et.  |9j;. 


ness  December  9th,  193  7. 

By  order  of  the  E3oard 

T  N.  4t.‘\V. 

.S«;cretrtry-Tre«a.*.uf  er. 

TrtpJiito,  n.'cer.iber  I-.!.  '9^'^. 


I  on  the  4th  rhiy  of  D-rcmljet.  |9j; 
liy  Order  of  Boord  of  Director*. 

aE.  .1.  KAY. 
aSec  ret  Airy  Treasurer 

Torontr*. 

Vrt«*.T.-ber  2l^t.s,  193  7. 


Ltd.,  ;;»*f’  -ral  Hi’f* 

htrid  rxij  y,  -j‘'Tal.i  r  lOlli 


ates  «T  Tiumbfr  of  tbeatr*^?  in  the :  portions. 
Montrc.al  dUtrict.  i  5\'hi)e  1 


'  that  Confederation  Amusoments  Lim- ;  current  level  does  not  appear  a  pro- 
ited  will  now  have  the  advantage  of!  per  one  for  effecting  any  Increase 
affiliation  with  .and  management  of'  jj,  cash  funds.  I 

Fn-tcd  Amusement  Corpcratioi:,  Lim- 1  s.  F..  writing  In  The  Annalist  j 
ited  I  points  out  that  of  far  greater  Im- 

- - -  i  portancG  than  the  technical  aspects  | 

s.ASK.  COAL  orTPVT  LP  of  price  changes  in  various  stock! 

Regina.  —  Coal  production  from  groups  during  the  next  few  weeks ! 
Saskatchewan  tr-.Ines  during  Septem-  ,  ,4v-i„  tn  h*.  th*-  character  of  news 
ber  was  recorded  at  84.264  tens,  as  i  l.Kciy  to  Dfc  tne  cnaracier  ot  new  s 

against  80.P56  tons  a  year  ago  '■  relating  to  business. 
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Stop  ndvertisins*  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  irradua!  move  to¬ 
ward  a  dead  stop.  * 
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t.lis  wci-li.  This  ii!  tbi- fourth  in'orlui 
payimnt  on  account  of  divldond  ar- 
ro.ars  an-l  rcduc'-.-i  fir-t  preferred  1 
div'd,-ml  .'t.-"car:-  to  $10.  ! 

ImpcrialTobaccoCompany 
of  Canada,  Limited 

—  DIVIDE.ND  — 

N-1TICE  IS  HEREBY  GIVE.N  t.xa* 
an  Inter-m  Dividend  (No.  i2bi  of  ten 
cents  (tic)  per  than?  on  the  pnul-  ip 
0--dinary  Eh.ircs  of  Ihe  Compaiiy  .,.45 
hren  dC'.'Ia red  p.-iy-ibie  on  Kr.Jay.  •b-’ 
•Ust  dey  >j7  Decembsr.  1M7.  to  share¬ 
holder'  ft  record  a'  fiic  close  of  Inisi-  , 
nexs  on  En-tay.  the  tnth  day  of  DceL'.vi-  , 
bor.  lPo7. 
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Sscreta.’y. 

MONTREAL  H C 
26th  Noveinber.  1937. 
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